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Ten Times $2 a Year 
READ 


Proof Three—None of Thomas Lawson's get- 
rich-quick schemes fooled our 
$2 A YEAR | readers. He caught none of 
them. They were told of their 
danger if they listened to his honeyed phrases about 
big profits in Yukon, Trinity, American Smelters or 
his latest, biggest humbug, Bay State Gas. 

Proof Four—When the American Telegraph & 
Telephone Co. Convert- 
ible 4% bonds were | $5 FOR 3 YEARS 
around 80 we called at- 
tention to the excellent investment opportunity they 
offered. Since then these bonds have seen as high a 
price as 94. One side we point out the dangers, on 
the other side the opportunities. 


WHY 


Week in and week out the Financial World proves 
itself of great value to investors. Its conservatism, 
| “*| its caution, its desire to serve 
$2 A.YEAR | the public as an honest guide, 
and its courage in pointing out 
the traps financial frauds set for investors has made it the 
one popular financial weekly all investors should read. 

The Financial World is published for investors ; 
they alone, none others. | 
The mere fact that it isin |} $5 FOR 3 YEARS 
its sixth year and every 
year it has grown to be a bigger paper, is the best 
proof that the Financial World has faithfully lived up 
to the ideals it established for itself when it was started. 

Such is the paper you can now get for a short 
time for $2 a year or three years for $5. 

Moreover, as a subscriber you are privileged to 
come as often as circumstances require it to our advice 
department for our opinions on investments. 

For fifty cents additional we will send Thomas 
Gibson’s splendid book, “‘ Pitfalls of Speculation.”’ 

All our old subscribers can do their friends a good 
turn and help the Financial World in its useful work 
by. inducing them to subscribe. 






























































THE STARVING OF RAILROAD PROPERTIES. 

The earning statements of too many railroads show 
for the first two months of the new fiscal year in- 
creases in net, while the gross earnings decreased ma- 
terially. 

The most significant example is the Southern Rail- 
way, which for July shows ‘a decrease of $642,672 or 
13.4 per cent. in gross and an increase of $413,532 or 
44.1 per cent. in net. Other railroads’ statements 
show similar savings. An examination of the South- 
ern Railway’s July statement shows also that of the 
earnings 30.7 per cent. less have been used for main- 
tenance of way and structure and 47.5 per cent. less 
for maintenance of equipment than in July of the 
previous year, and by this method the largest net in- 
crease for any July in the history of the railroad were 
effected. 

This is a scheme like the one of the man who de- 
cides to starve himself because his income has de- 
creased. 

Such a method forbodes no good for the future of 
the railroads. It is true that lessened traffic does not 
necessitate larger amounts for keeping a property in 
good shape, but the railroads, possibly for stock mar- 
ket purposes, overdo the matter. They don’t take into 
consideration the fact that it has become hard for them 
to raise new money, which in many cases is needed for 
improvement, and, therefore, they ought not to econo- 
mize with their income when it comes to keeping the 
property in good condition. To let a railroad run down 
is inviting disaster. It means decreased effectiveness. 
It is a poor policy to starve a property to save money. 
If this policy should be continued, it will mean run- 
down railroads, whose restoration to a good physical 
condition will require millions and millions later on. 





A UNIQUE ASSOCIATION. 

It is a unique and also timely association to which 
the virile West gave birth the other day: The Ameri- 
can Railroad Employes’ and Investors’ Association, 
the first organization representing a community of in- 
terest of capital and labor that has ever been formed. 
At the first meeting for organization purposes four 
brotherhoods of railroad employes and sixteen leading 
railroad officials were present. In a broader sense the 
association will be one of investors in railroads, as 
everyone who owns railroad securities and every em- 
ployee who invests his time and labor in the railroad 
service is entitled to membership. 
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The purpose of the association is to protect the rail- 
roads against unjust and demagogic attacks and un- 
fair and detrimental legislation. The railroad prob- 
lem has assumed an aspect both dangerous to investors 
and employes, for railroad legislation has become of a 
character which means management of the railroads 
by outsiders without responsibility to those who have 
put their money into them. The organization will 
be non-partisan and cannot take part in disputes be- 
tween railroad employes and railroad officials. 

Its object is to further the prosperity of the railroads 
and advocate fair laws. This is to be secured by legal 
means and agitation to influence public opinion. 

The adverse legislation of the last few years, which 
almost took the railroads out of the hands of their 
owners, and the opposition of shippers against a mod- 
erate increase in freight rates, which has become im- 
perative for the railroads, has made such an organiza- 
tion necessary. The public has barely a faint idea to 
what extent the railroads have been crippled and how 
necessary it has become for them to increase their rev- 
enues in order to fulfill their duties as public carriers. 

This association promises to become a powerful 
force, with which politicians will have to figure. They 
will in a short time discover that they cannot hammer 
on the railroads or cripple them with impunity. The 
association will in due time represent a combined cap- 
ital of about fifteen billion dollars and will be sup- 
ported in all its fair and legitimate aims by an enor- 
mous army of employes. 





THE PARAMOUNT ISSUE OF 1908. 

That the industrial improvement has not kept pace 
at all with the return of a more hopeful feeling and 
confidence, although cheap money and good crops 
ought to have proven a powerful stimulus, is attributed 
by many manufacturers to the fear that the election 
of Bryan will create a reign of labor bosses, which will 
make new investments in industrial enterprises unsafe. 

That the Republican campaign managers and the 
Republican press are combatting the bank guaranty 
plan of W. J. Bryan, instead of the labor plank in the 
Democratic platform, appears to many business men 
a grave mistake. The real keynote of the campaign, 
according to the view of many business men, should 
be sought in the fight against class legislation as de- 
manded by the labor bosses. 

“Uncle Joe” Cannon, undoubtedly the wisest 
among Republican leaders, has recently sounded the 
right keynote of the campaign in a little speech in 
which he denounced Mr. Gompers and his lieutenants 
who “demanded legislation that would eliminate the 
courts from our form of government.” “For five 
hundred years,” so Uncle Joe says, “in all English- 
speaking countries the equity court, when irreparable 
damage is about to be inflicted upon the property of 
another, issues its mandate of injunction and _ says, 
stop until the matter is determined. Mr. Gompers, 
when the writ issues, demands that if the people or 
any of them do not obey the writ, the judge cannot 
punish the disobedience unless it takes place in his 
sight, but that it shall be sent to a jury to try.” 

The demand of Mr. Gompers for exempting the La- 
bor Unions from the anti-trust law, Cannon denounced 
as follows: “That law like the grace of God, covers 
every American citizen, and if any man or set of men 


combine and do acts in restraint of trade among the 
States they are liable to penalty.” Gompers demanded 
that this be so amended as to “apply to everybody in 
the United States save alone to union labor and its 
members. Let us not have any misunderstanding; if 
my constituents send me back to the House of Repre- 
sentatives, never, never, never, while water runs and 
grass grows, will I vote for a law that shall apply to 
one man and a different law that shall apply to an- 
other.” 

Labor has no right to special legislation, which wiil 
mean a pernicious and dangerous change in our form 
of government, and establish a “privileged class’ to 
dominate the country. It would be equal to an over- 
throw of the government. 

Whether the country should be placed under the 
reign of the labor boss instead of under that of law 
should be the paramount issue. To dodge this ques- 
tion, which must be fought out sooner or later, would 
be an act of cowardice and the party that cannot or 
will not face it and fight it out deserves defeat. 





DISHONEST CORPORATION METHODS. 

It now turns out that the financial statements of the 
A. Booth & Co. Corporation of Chicago, which has 
gone into the hands of a receiver, were “padded”— 
that is, they contained gross misstatements and false- 
hoods. Goods of little or no value have been put in 
the balance figures at high prices, and assets were 
given that never existed. In short, the statements were 
fraudulent and so were the dividends. To what ex- 
tent this practice was indulged in is shown by the 
reports of Chicago papers, that over one million dol- 
lars’ worth of fish were carried on the balance sheets, 
while the fish were many years, and some over 20 
years, in storage and totally unsalable. 

This practice was undoubtedly indulged in for two 
purposes. To create a market for the stock of the 
company in order to unload it on the public and to 
enable the concern to borrow big sums from the banks. 
Both schemes worked out well. Thousands of small 
investors were induced to buy the stock, which, when 
the real condition of the company became known, 
dropped fearfully. The common stock declined from 
40 to 5 and the preferred stock from 105 to 24, and 
it is questionable whether they are even worth these 
reduced prices. The banks have been caught to the 
extent of $6,000,000, which they loaned on the notes of 
the concern—an amount which it is believed will turn 
out larger than all the assets of the company are 
worth. 

Must this not raise the question whether other in- 
dustrial concerns don’t do the same thing? Does this 
not suggest the necessity of probing the correctness of 
the balance sheets of corporations ? 

In many European countries, especially in those 
where the shareholders take a more active interest in 
the affairs of their companies, the custom prevails to 
elect at annual meetings a committee of shareholders 
to audit the books and to report the findings of such 
an audit at the next annual meeting. These commit- 
tees usually engage expert auditors to do the work for 
them. 


Why not adopt the same policy here? Too many 


cases have come to light to show that reports of 
corporations contain exaggerated statements or un- 
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warranted valuations of property. The adoption of 
more stringent methods of auditing the books of cor- 
porations cannot be objected to by honest managers. 
It would only strengthen their credit and give value 
to their securities. It would also wipe out frauds, and 
the world will be better off without them. 

A Wall Street cynic once remarked, regarding cor- 
poration statements, that half of them ought to be 
considered false and the other half required verifica- 
tion. This remark in the light of latter day experi- 
ence is not without justification. The A. Booth & Co. 
failure, which has given all industrial corporations a 
black eye, contains an impressive lesson. Will anything 
good come out of it? It depends entirely on the share- 
holders. As long as they remain indifferent, we wiil 
keep on learning from time to time of companies in 
similar conditions of that of the Booth concern, which 
a Chicago banker called ‘“‘a scaly proposition which 
has ended like a shell game.” 





THE FUTURE OF THE COAL ROADS. 

The decision of the Federal Court of Appeals that 
the commodity clause of the Hepburn law, forbidding 
railroads to own mines and to act at once as coal car- 
riers and coal miners and shippers, is unconstitutional, 
because “drastic, harsh and unreasonable and an in- 
vasion of the rights of the States” is in line with the 
traditions of the federal judiciary, which has always 
ignored public opinion and tried to interpret all the 
laws in accordance with the Constitution. 

Yet, the demand for a separation of the railroads 
from their coal properties will not cease. Public opin- 
ion will not acquiesce in the existence of conditions 
that enable public carriers to carry on a business that 
brings them into competition with their shippers and 
enables them to eliminate the latter and maintain a 
monopoly. 

As the agitation for a separation of the railroads 
from their collieries will only grow, why should the 
railroads not take the matter into their own hands 
and separate themselves from their coal mines through 
the same methods the Great Northern Railroad di- 
vorced itself from its extensive iron ore properties ? 
Public opinion considers the ownership of coal mines 
by railroads, as far as these mines are not needed for 
the production of coal for their own use, as contrary 
to its welfare, and it will keep on demanding legisla- 
tion until it succeeds in getting it by one way or an- 
other. The coal railroads could easily sell their mines 
to corporations formed by them, accept payment in the 
stocks of these corporations and divide the stocks 
among their shareholders. The stockholders could not 
object, as the new stock would represent their inter- 
est in the mines in a new form. The earlier the coal 
roads decide to readjust their affairs in accordance 
with public opinion, the sooner will they stop danger- 
ous agitation that must not only affect them, but the 
entire financial situation as well. 





THE EQUIPMENT COMPANIES. 

The passing of the quarterly dividend by the American 
Locomotive Co. has affected the stocks of all equipment 
companies. The concerns that manufacture engines, cars, 
wheels, springs and other railroad equipment are doing 
almost no business at all at present. There are still over 
200,000 idle cars and a corresponding number of idle en- 


gines. 
Within a few days American Locomotive has dropped 


from 56 to 45, and Railway Steel Springs from 44 to 35. 
Comparative firmness has been shown by American Car 
& Foundry common, as the company has from past earn- 
ings provided for the quarterly dividend of % per cent. 
for three quarters. Pressed Steel common also has been 
quite firm. __ 

There is no doubt that the equipment business will 
again see better days as soon as the Presidential election 
is over, provided Taft is chosen. The record of all rail- 
road equipment companies shows that they have phenom- 
enal recuperative power when better times set in. 





THE UNION PACIFIC’S “GREAT SECRET.” 

The always easily excitable speculative imagination 
has been for weeks keyed to the highest pitch regarding 
the great secrecy that surrounds the latest development 
in the affairs of the Union Pacific. The stock has always 
been the leader of the market on account of the wide in- 
terest in it by rich speculators; the surprises it has 
brought from time to time; the connection of the rail- 
road with a number of other important railroads, and 
the wide-reaching schemes that are attributed to Mr. 
Harriman’s fertile brains and his never-resting activity. 

Of all the rumors concerning the Union Pacffic the 
most probable one is that relating to a separation of the 
railroad from its enormous investments in the stocks of 
other railroads. It is claimed that Mr. Harriman intends 
to retire from the active management of the Union Pa- 
cific, the Southern Pacific and Oregon Short Line, and 
to entrust his able lieutenants with it so as to devote his 
time and energies to the financial end of these railroads 
and also to the management of the investment company 
to be formed by the enormous stock holdings of the 
Union Pacific. Speculative imagination probably expects 
that this investment company will become a most power- 
ful market force, something of the kind which T. W. 
Lawson claimed he can make out of his great fake, the 
Bay State Gas Co.—a concern that will create wild mar- 
kets and offer the opportunity for great speculative 
profits. Rumor has it also that Mr. Harriman is hurry- 
ing the consummation of his plans, as he prefers to have 
his house in good order should the financial community 
be treated to the surprise of W. J. Bryan’s election 
to the Presidency. For these plans of his it is claimed 
he has secured the consent and approval of the Washing- 
ton authorities. 

There is probably nothing in the other rumor that he 
will hitch the Chicago & Northwestern or the Erie to the 
Union Pacific. 

In case of a separation of the investment department 
from the operating department of the Union Pacific it is 
thought that the shareholders will receive shares of the 
investment company, which will bring at least 4 per cent., 
if not 5 per cent. The railroad itself can easily earn 10 
per cent. and pay at least 6 per cent. This calculation 
figures on the certainty of a continuation of the 10 per 
cent. dividend in shape of two dividends, one of 6 per 
cent. from the railroad and one of 4 per cent. from the 
investment company. 

As a 10 per cent. dividend payer of reasonable cer- 
tainty, the stock is certainly worth more than that of 
Delaware & Hudson, which pays 9 per cent. and sells 
around 168. For this reason the enthusiastic Union Pa- 
cific bulls predict a price of $200 for Union Pacific. 

Mr. Harriman, upon his return to New York from his 
vacation in Oregon, was quick in exploding the myths 
which busy speculation, that loves to feed on secrets, had 
invented. He denied all rumors woven about the Union 
Pacific and declared that present conditions suited him 
perfectly. Wall Street, however, will not believe in it 
and will, when bullishly disposed, keep on concocting 
more mysterious deals. 

The real truth of the great advance in Union Pacific 
was, as pointed out in these columns before, the real 
merit of the stock as a 10 per cent. dividend payer. 





—How quickly “good news” begins to flow when a 
stock market starts on a boom! One good news follows 
fast on the heels of another. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 








The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Sept. 18, 
the time of going to press. 


POLITICS BRING LIQUIDATION, 

The stock market quickly turned from joy _ to 
gloom. All this was expected, and therefore its coming 
was no surprise. Great things were ascribed to Mr. E. H. 
Harriman that did not materialize and probably will not. 
Money, the cheapness of which has been a powerful stim- 
ulus to advancing markets, becomes dearer and the politi- 
cal scare that usually turns up at this time has come. 
The outcome of the State election in Maine, where State 
officials and Congressmen were elected last Monday, has 
frightened Wall Street and impressed it with the fear that 
after all Taft’s election is not certain. The result in Maine 
has taken the conceit out of Republicans and financiers 
that Taft will have a walk-over. Maine’s Republican 
majority has dropped from 25,000 to 7,000, and this 
slump is a clear indication that enthusiasm in the Re- 
publican party is less marked than it was in past Na- 
tional campaigns. 

The Democrats are very hopeful. They feel they have 
been making excellent progress in their campaign work 
thus far and that the Republican campaign has been 
progressing on leaden feet. The Republicans feel this 
also. Thus the indications now are that the fight will be 
hard and the issue in doubt up to the last moment. 

Then Mr. Harriman has called attention to apathy in 
the Republican party towards Taft. This apathy has 
some foundation. There are from 500,000 to 1,000,000 
highly intelligent Republican voters who, although they 
respect a President of the United States, have been hurt 
by the present President’s policies. They are not “rich” 
men in the accepted sense of the word. They are not the 
“‘malefactors” against whom Mr. Roosevelt inveighs. 
They are men of moderate means and sober prosperity— 
men with incomes from $2,000 to $7,500 a year. They 
are admitted not to have offended, but they have been 
hurt, and they cannot be roused to action by the prospect 
of four years more of Roosevelt policies. 

These men do not yearn for more agitation of the sort 
we have had for the last four years. They prefer peace. 
They do not wish more of what has hurt them. And they 
are the backbone of the Republican party. 

James J. Hill, a man of an unusual gift of observation, 
who knows the West thoroughly, came out with the claim 
that the East has little knowledge of the headway Bryan 
is making in the West, and this statement has also made 
a deep impression. 

SLOW BUSINESS IMPROVEMENT. 

That the political situation retards business improve- 
ment is natural. The improvement in the steel industry 
amounts to only 50 per cent., Wall Street claims not- 
withstanding. What new business the industry gets is 
made possible only by sacrifices. 

LONGS ANXIOUS FOR PROFIT. 

That the rich pools and their following have become 
anxious to cash in their profits is natural, and this they 
can do only by selling at declining prices. However, no 
great slump can be expected, unless the election of Bryan 
should appear to Wall Street as almost sure. It is not 
believed that Wall Street will work itself into such a 
scare. In the meantime a good sized short interest will 
develop and the driving in of it may again start prices 
upward. 

J. P. MORGAN NOT BULLISH. 

The dullness in Steel Trust shares and the lack of sup- 
port of Great Northern and Northern Pacific is considered 
as evidence that J. P. Morgan was not in sympathy with 
the crowd that managed the very recent wild bull cam- 


paign. A postponement of the predicted bull campaign 
in Brooklyn Rapid Transit, planned to help the marketing 
of $13,000,000 4 per cent. bonds, needed badly for im- 
provements, is also considered as proof of Morgan’s total 
indifference toward the market. 

DIVIDEND REDUCTIONS. 

As far as the fear of dividend reductions by railroads 
is considered it has so far turned out unfounded. Even 
the New York Central dividend has not been reduced. 
However, when speculation becomes overfed, as it has 
been the case the last few weeks, it becomes indisposed 
and sees only trouble. 

ELECTION BETTING. 

There is no doubt but that concern over the outcome of 
election has greatly increased during the past few days, 
and its growth is regarded as the great factor in the 
market. Not long ago it was impossible to find men will- 
ing to bet on Bryan’s success, even though odds as high 
as 5 to 1 were offered against the Democratic candiate, 
while to-day offers of 1 against 3144 on Bryan’s chances 
are made by Taft supporters, with requests of odds of 1 
to 3. While election betting odds are not at all reliable 
as a forecast of the voting result, they certainly carry 
much weight in their effect upon sentiment in Wall 
Street. 

THE OUTLOOK. 

In former Presidential campaigns September has usu- 
allly closed with weak stock markets, while October has 
brought rising prices. If a good sized short interest 
should develop in the next two weeks, we may have good 
October markets at improved prices. 

THE SITUATION ON FRIDAY. 

After such an extended decline, which in some prom- 
inent stocks ran over ten points, it is but natural that 
the market rallies. Profits are taken on the short side 
of the market more quickly than on the bull side, and 
to this short covering and the absence of further liqui- 
dation the day’s recovery is due; not to any news that 
could be interpreted favorably for securities in general 
or any group in particular. Whether the strength will 
last is another question and one on which there is a great 
difference of opinion. We ourselves look for an irregu- 
lar market for the next few weeks, a market that will 
grow apprehensive of any shadow. 


THE RAILROADS 


BALTIMORE & OHIO. 

The August statement shows a loss of $1,352,056 in 
gross and $162,735 in net. The first two months of this 
fiscal year shows a loss of gross business of $2,881,854 
and in net of $443,267. It will require another touch on 
the so-called surplus to continue the dividend on a 6 per 
cent. basis, unless the rulers of the road should find them- 
selves no longer interested in stock market manipulation. 
Then the dividend will be reduced, a big slump in the 
stock will follow and the big fellows will buy the stock, 
which they have sold above par, back at 80 or 75—for 
everything is fair in war and Wall Street, as the specula- 
tive code of ethics says. 

COLORADO SOUTHERN. 

All the stocks of this railroad have constantly ad- 
vanced of late. The common stock has gone up to 38%, 
the first preferred to 65 and the second preferred to 
58%. As the business of the railroad is constantly in- 
creasing, the advance in the stocks is considered as in- 
dicating that the common stock may soon go on a divi- 
dend basis of at least 3 per cent. 

ERIE. 

That we are not alone in our view that the present 
prices of the Erie stocks are ridiculously high is shown 
by a number of articles that appeared in various papers 
about the same subject. The New York correspondent of 
a Philadelphia paper writes: 








Erie isn’t making any money—has for years been losing enor- 
mously. Physically, it is better than it used to be—but its con- 
dition still stays deplorable. Erie needs equipment, it needs 
rebuilding; in most essentials it is deficient; in not one depart- 
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ment does it have what as one of the great trunk lines it is 
entitled to. It doesn’t pay the interest on its bonds. 

But between what then the property must be and what now 
the property is there stretches a stupendous gulf, which must 
be bridged by larger productive power than anything yet Erie 
has approached. Sentimentally Wall Street effects even to talk 
of early Erie dividends in prospect. Assessments are cioser, 
not merely cash assessments from Erie stockholders, but con- 
cesions to be levied upon Erie bondholders. 

The New York Evening Post says: 


It is safe to assume that plans are on foot whereby the Erie 
will exchange freight with the Wheeling & Lake Erie, and pos- 
sibly the Illinois Central and the Union Pacific-Southern Pacific 
system. What the Erie needs most, however, is not more busi- 
ness, but fewer fixed charges. A man flat on his back with 
chronic indigestion does not want more food. He wants a cure 
for his trouble. Throughout the past few years of unprece- 
dented prosperity in the railroad world the Erie has been stag- 
gering along under the heavy burden of fixed charges imposed 
by the unscrupulous Gould-Fisk management. No one knows 
that better than the interests who are popularly credited with 
being behind this rise in the stock. 


If there is any surprise in store in connection with the 
Erie, it will not be a pleasant one. 


MISSOURI, KANSAS & TEXAS. 

The full annual report makes a very discouraging im- 
pression. While in the fiscal year that ended June 30, 
1907, 5 per cent. was earned on the $63,300,000 common 
stock, the fiscal year that ended June 30, 1908, shows 
only 0.4 per cent. was earned on the common stock. 
The previous year ended with a surplus of $3,162,311, 
while the last year brought only $268,830 as available 
for the common stock—a loss of about $3,000,000. 


NEW YORK CENTRAL. 

Contrary to all expectations, the regular quarterly divi- 
dend of 1% per cent. has been declared. This policy of 
paying dividends that have not been earned is not looked 
upon with great favor. The directors declared that they 
had decided to maintain the rate for another six months 
at least, in view of the prospective betterment in revenues. 
During the first six months of this year, after allowing 
deduction on the same basis as last year, the company 
earned barely 1 per cent. on its stock, or at the rate of 
slightly over 2 per cent. per annum, whereas the pres- 
ent dividend rate calls for 5 per cent. per annum. 


NEW YORK, ONTARIO & WESTERN. 

This stock ought to be a good investment whenever it 
drops backs to 40. The 2 per cent. dividend is not in 
danger. Good times ought to bring an increase in the 
dividend. The company is doing a comparatively good 
business and has very valuable coal properties. 


NORFOLK & WESTERN. 

The annual report shows to what extent this railroad 
has suffered both by liquidation and trade depression. 
After paying 414 per cent. on the common stock there was 
left a surplus of only $366, against $1,345,352 at the end 
of the fiscal year that ended June 30, 1907. At the same 
time comparatively little has been done for maintenance 
of way, structure and equipment. A return of the com- 
mon stock to 5 per cent. cannot be expected very soon. 


PENNSYLVANIA. 

Over this railroad there hangs the danger of a dividend 
reduction. The present 6 per cent. dividend is barely 
earned. The management is too conservative to pay div- 
idends that have not been earned. It was during all 
these weeks of rising markets the dividend uncertainty 
that has militated against a good advance in the price of 
the stock. The stock will probably hang around 120 until 
it can be seen whether the present dividend can be main- 
tained or not. In the latter case the price will probably 
drop to about 110. 

READING. 

This coaler supplies the tonic force, when it be- 
comes necessary to energize the market or to prevent sink- 
ing spells. The rise of Reading is due to an appreciation 
of the fundamental condition of the railroad and its com- 
paratively small capitalization of $70,000,000 common 
stock, of which more than one-half is firmly held by the 
Baltimore & Ohio, the Lake Shore & Michigan Southern, 
the First National Bank of New York, Mr. Frick, J. P. 
Morgan & Co. and other millionaires active in the specu- 
lative market. The earnings of the Reading are suffi- 


cient to pay 7 per cent. dividend on the common stock, 
and some day it may come to that. There is little float- 
ing supply of the stock, and for this reason it is easily 
manipulated. Those who predict still higher prices may 
see their prophesy realized, should we have a few weeks 
of buoyant nfarkets. 


ROCK ISLAND. 

Whenever the rumor circulates that the St. Louis & 
San Francisco road, which has turned out a millstone on 
the Rock Island’s neck, will be acquired by the Southern 
Pacific, the Rock Island stocks begin to go up. The 
Frisco line fits the Southern Pacific territory nicely, but 
not that of the Rock Island. The Frisco will soon face 
maturing obligations of over $20,000,000. Its credit is 
the poorest, and that of the Rock Island is not much bet- 
ter. In the hour of need the Frisco people are expected 
to come, hat in hand, to the wizard at whose door re- 
cently all begging railroads have made their appearance, 
and that will mean the acquisition of the line by Harri- 
man. The Southern Pacific may be strong enough to 
carry the load under which the Rock Island is liable to 
break down, but the wisdom of this acquisition will be 
seriously questioned. 3 
WABASH. 

The Wabash’s statement showing the income account for 
the year ended June 30 in comparison with that for 1907, 
also explains why these stocks have not advanced of late, 
when even Iowa Central and similar stocks became lively: 

That no interest can be created ina railroad that earns 
only two-tenths of one per cent. on its $90,000,000 capi- 
tal stock is natural. There is no Harriman interested in 
the future of the Wabash and its prospects of going from 
bad to worse are excellent. 

WHEELING & LAKE ERIE. 

The preferred stock of this railroad still sells around 
16. If Erie common is worth 30, Wheeling & Lake Erie 
first is worth par. It will be easier for Mr. Harriman to 
make a success out of the Wheeling & Lake Erie than out 
of the Erie. The Wheeling needs only double-tracking to 
become a good revenue producer. 


THE INDUSTRIALS 


AMERICAN GRASS TWINE. 

It is proposed to reduce the capitalization of this com- 
pany from $15,000,000 to $3,000,000 and change the 
name to the Crex Carpet Co. The stockholders will re- 
ceive one new share for every five shares of old stock 
surrendered. The reduction in the capital should bring 
it down to a basis where the company has a better op- 
portunity to pay dividends, and it will also bring it nearer 
to a proper appraisal of the company’s assets. 

The stock is now selling around 8, so that with this 
adjustment of capital it will have a better opportunity to 
advance in a good market. 

AMERICAN LOCOMOTIVE. 

That the common stock after passing the dividend has 
not experienced a greater drop is due to the fact that the 
company has in the last fiscal year earned 11 per cent., 
which is a promise of a return of the stock to a dividend 
basis as soon as the railroad equipment business im- 
proves. To continue dividends in face of a total standstill 
of the business would have been the worst policy. 

AMERICAN SMELTING & REFINING. 

If what is reported from Boston is true that the rev- 
enues of the American Smelters Securities Co., for whose 
$30,000,000 B stock the American Smelting & Refining 
Co. has guaranteed a dividend of 5 per cent., have alarm- 
ingly dropped off, then it cannot be seen how the latter 
can continue its own 4 per cent. dividend. It seems that 
the stock has been adroitly manipulated for distribution 
and that a great surprise is in store for its followers. It 
seems that the Guggenheims are really out of it. They 
have probably parted with their once large holdings in the 
expectation of being able to buy them back later at con- 
siderably lower prices. 
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BROOKLYN RAPID TRANSIT. 

The shareholders will soon hear of the necessity of 
raising new money, instead of dividends. The last fiscal 
year has closed with a floating debt of about $3,000,000 
and bills payable of about $4,000,000. According to re- 
liable statements $13,000,000 new bonds will have to be 
issued, provided a market can be found for them. This 
will mean an increase of over $500,000 per year in fixed 
charges and a corresponding diminution of dividend pros- 
pects. 

COLORADO FUEL. 

It is given out that for the fiscal year ended June 30, 
1908, this company will show about $200,000 available 
for dividends. As the $2,000,000 preferred 8 per cent. 
requires $160,000, hardly anything will remain for the 
common stock. That this stock has been marked up to 
38, from which it has again reacted a few points, shows 
only the manipulative character of the price. If not 
worked by a pool, the common stock would sell at 10 or 
even lower. There is nothing in this stock for the in- 
vestor. There has never been anything in it for him. The 
speculator, who is willing to take chances and to follow 
pool manipulation, has oftener lost on this stock than 
profited on it. 

GREAT NORTHERN ORE. 

It looks as if for some time to come there would be no 
more distributions on the Great Northern Ore Certifi- 
cates. A dividend of 1 per cent. was declared Sept. 17, 
1907, and another of 1 per cent. on March 16. When 
asked when the next distribution will take place, Mr. J. J. 
Hill declined to discuss the matter. This has created the 
impression that there will be no further dividend this 
year and caused the reactionary tendency which the cer- 
tificates are exhibiting. 


NATIONAL LEAD. 

This is the only active industrial stock about whose 
dividends no doubt is entertained. The probability is 
that the stock has better chances of going on a 6 per 
cent. basis than of being reduced to 4 per cent. The 
largest revenues of the company come from the paint 
business, and this is always very large in times of good 
crops and high cereal prices. 

: CORN PRODUCTS. 

Recent efforts to advance the price of this stock have 
failed to produce results. The high price of corn must 
restrict profits. The present earnings, on account of the 
high corn prices, are probably not more than 50 per cent, 
of what they were a year ago. While a reduction of the 
4 per cent. dividend of the preferred stock is not prob- 
able, still the present price of the preferred stock around 
76 is high when compared with that of other stocks. Con- 
ditions do not encourage investment in this stock. 


UNITED STATES STEEL. 

It is not believed that the Steel Trust will be able to 
shown earnings on its common stock of over 4 per cent. 
for the present calendar year. What attraction, there- 
fore, is there in this stock at the present price of around 
47? 

The late action of the stock indicates that a very large 
line of Steel common has been turned over to the market 
at a profit, and the opinion may be ventured that from 
this time on the stock will not bull so easily. The bull 
pool that carried the stock from low in the twenties to 
the recent high prices evidently cleaned up. Steel is the 
one stock in which there has been a popular market, and 
thanks, partly to James R. Keene, who handled the mar- 
ket for the Perkins crowd, a great deal of it has been 
distributed successfully above 40. The reason the clean 
up was made is that the real interests in Steel are very 
dubious as to tariff revision, and do not want to carry 
large speculative lines of the stock into next spring. Any 
decline in the price of the stock from this level, however, 
will probably only be gradual. 





—For the first time in its history the United States 
reports circulation equal to $35 for each person in the 
country. The increase has equalled $1 per person per 
year during recent years, 





Pamphlet 


Relating to 


Public Utility Corporations 


This pamphict cngiine why the bonds of 
conservatively managed Public Utilities, 
located in large and thriving communities, 
are among the best investments for busi- 
ness men, professional men and women. 


Write for Pamphlet No. 470 


Spencer Trask & Co. 


Investment Bankers 
William and Pine Streets, New York 
Members New York Stock Exchange 
Branch Offices: Albany, N. Y.; Chicago, Ill. 











WE OWN AND OFFER, SUBJECT TO PRIOR SALE 
TAX EXEMPT IN NEW JERSEY 


United New Jersey R.R. & Canal Co. General Mtge. 4s 
uaranteed by the Pennsylvania R.R. Compan 
Due Septe aalae 1929 Coupons March and September. 
Price 104 and interest. Return 3.72 per cent. 


United New Jersey R.R. & Canal Co. 10% Stock 


Guaranteed by the Pennsylvania R.R. Compan 
aary 10. oy spar $100. 


Dividends ee pagal Se Quar. January 1 
246 and interest. Return 4.05 od cent. 
0 


“— for circular No. A-82 on Guaranteed Stocks and Investment Bonds 
containing valuable insert. 


JOSEPH WALKER & SONS, Bankers, 20 Broad Street 


Members of the New York Stock Exchange New York City 





—As long as statements alone governed the prices of 
the stocks of the A. Booth & Co. corporation, the pre- 
ferred stock sold at par and the common stock at 40. 
When the creditors began to look into the matter the 
common stock dropped to 1% and the preferred stock to 
13. 





WHITE & CO Write for description of 
* first mortgage bonds secured 


Bankers on properties that have paid 
25 Pine St. . New York dividends for 60 years. 





CRIPPLE CREEK CENT. Com. 

: AGARA FALLS POWER Deb. 6s, 1910 

We Will Buy | PENN. COAL & COKE Coll. 5s, 1953 
HALL SIGNAL Com. 


WILLARD & CO. 


Tel. 7007 HANOVER 15 BROAD STREET, NEW YORK 





BONDS 


A first mortgage on a Public Service Road 
sttuated in the Metropolis of fourteen counties 
of New York State, which have a popu- 
lation of more than One Million people. 


TO YIELD OVER SIX PER CENT. 


J. H. FERTIG 


20 BROAD STREET NEW YORK 
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BONDS, NOTES AND MORTGAGES 


NEW YORK CITY BONDS. 

All the bonds of New York City continue to rule re- 
markably strong. The 4%’s of 1957, which brought but 
a slight premium over par when they were issued, have 
steadily advanced, reaching as high a price as 111%, 
which was a new high record for them. Within less than 
a year these bonds have scored a profit for the original 
bidders of over seven points, which is a remarkable in- 
crease in value for such a high grade investment, and 
was only possible because of the abnormal financial con- 
ditions prevailing when bids were invited for them. At 
that time the Financial World called its readers’ atten- 
tion to these bonds, prophesying that they should ad- 
vance considerably with the return of easy money. 

The city contemplates selling some time during Novem- 
ber an issue of 4 per cent. bonds, and this has led to con- 
siderable speculation among bond brokers as to what 
price these bonds will realize the city, and the conserva- 
tive opinion is that it will range between 101 and 102. 

In view of the city’s high credit and also from the fact 
that the market seems to have been swept bare of city 
bonds, we are inclined to think that the premium above 
par may even reach a higher figure. 

The bonds of Baltimore and Philadelphia recently 
brought a better premium, whereas neither one of them 
have as broad a market as the bond issues of New York 
City. 





THE PROFITS IN BONDS. 

Investors who subscribed for the bonds offered by a 
number of the leading railroads since the first of the year 
have in mosi instances made very nice profits, so far as 
profits are measured in securities like bonds which nat- 
urally lack the speculative opportunities of stocks. The 
Pennsylvania bonds advanced 6% points; Burlington, 3% 
points; Chicago, Indiana & Southern, 2 points; Delaware 
& Hudson, 3 points; New York Central, 11%4 points; Cen- 
tral Pacific, 1% points; Boston & Albany, 2% points, and 
New Haven, 2 points. 

The only two bonds that have at all been laggard were 
the recent Union Pacific bonds, which still are around the 
offering price of 9514, and the Atchison, only brought out 
a few weeks ago, which have had a fractional advance of 
% point. 

However, it is generally expected that these bonds will 
advance to par, as the supply in dealers’ hands is gradu- 
ally absorbed by investors. These two bond issues were 
among the last offered. 

BOND NOTICES. 
Even if we should have a good sized reaction in 
stocks before the election, it will hardly affect the bond 
market. Money is plentiful and the large profits made in 
stocks are liable to go into good bonds. The bond market 
promises to remain quite brisk for months to come. 

—wWestern Union Convertible 4’s have not been much 
benefited by the better showing of the company. The 
constant recession in the telegraph business, caused by 
the expansion of the telephone service, makes it very im- 
probable that the bonds will be ever converted into stock 
at par, for the reason that it is doubted whether the stock 
will see par between 1909 and 1919—tthe time set aside 
for the conversion. 

—American Telegraph & Telephone Co. convertible 4’s 
are still attractive around 92. The company’s revenues 
are constantly increasing. The bonds are convertible into 
stocks at 134 2-7 between March 1, 1909, and March 1, 
1918. 

—A number of attractive first mortgage bonds of gas 
companies comprise the offerings of Eglinton, Hammond 
& Andrews, of 60 Wall Street, New York, in the firm’s 
last circular. These bonds yield from 5 per cent. to 7 
per cent. A short description of each company issuing 
the bonds is made a prominent part of the circular. The 
gas companies have made a very commendable record for 
themselves during the recent panic. 

—The strength of the bond market stands forth prom- 
inently whenever stocks turn weak. While activity in 
the trading may slacken a little prices hold firm. 





Market Quotations 


for the 


Gas, Electric Light and Electric Railway 
issues of properties in 


Boston Louisville Syracuse 
Buffalo New Orleans Toledo 
Chicago Philadelphia Trenton 
Cincinnati Pittsburg Washington 


furnished upon request 
Correspondence invited 


Toby & Lamarche 


25 Broad Street, New York 


Waddell Investment Company 


Kansas City, Missouri 


Has been selling First Mortgage Farm Loans for 35 years. 

Upon request we will mail you our last offering and book- 
let describing our 5 percent. Registered Secured Certificates, 
which, besides being secured by First Mortgages, are the direct 
obligation of this Company. 

As they are callable at any interest payment after 2 years 
or can run indefinitely, they combine the security of a First 
Mortgage with the availability of a Savings Bank Deposit. 

Booklet will tell you what investors think of them and us. 








American Gas and Electric 
American Light‘ and Traction 
Denver Gas and Electric 


Eglinton, Hammond & Andrews 
STOCKS AND BONDS 
60 Wall Street, New York 


¢ Information and Quotations furnished 
on all unlisted securities upon request. 


% PAID ON TIME DEPOSITS 


(Withdrawable at option) 


COUPON CERTIFICATES 


(One to three years) 
Write today for Booklet Z. 


EQUITABLE BANKING & LOAN COMPANY, - - Macon, Ga. 








Wanted—Money to Loan on Improved Utah 

iY Lo de f to te 
Farms. 8% Guaranteed Joan patciatand intencet 
collected and remitted promptly free of charge. Correspondence 


solicited from those having money or funds to invest. Best of refer- 
ences furnished. 


Homer McCarty, Real Estate and Insurance, Richfield, Utah 





DUPONT POWDER SECURITIES 

OIL FIELDS OF MEXICO CO. SECURITIES 
STANDARD PAINT CO. STOCK 
INTERNATIONAL NICKEL CO. SECURITIES 
BANK & TRUST CO.’S STOCKS 


S. H. P. PELL & CO., *? fbeepa ze Sow. 
New York Stock Exchange 


Members | Chicago Board of Trade 
New York Metal Exchange 


FLEMING & CO. 


INVESTMENT BANKERS 
35 S. Ninth Street, Philadelphia, Pa. 
We are pleased to furnish on request special reports, in- 
formation, and accurate quotations on Philadelphia securities. 
CORRESPONDENCE INVITED 








WALTER LYON J. THEUS MUNDS 
WM. BOULDIN, Jr., Special 


OUR WEEKLY STOCK 


AND 


COTTON LETTERS 


MAILED ON REQUEST 


VEIT, LYON & CO. 


_{N. ¥. Stock Exchange 
Members} N. Y. Cotton Exchange 


115 BROADWAY, NEW YORK 


J. NELSON VEIT 
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Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
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WESTINGHOUSE MAKING SLOW PROGRESS. 

We are told that the efforts to make satisfactory ar- 
rangements with the banks that hold $9,600,000 notes of 
the Westinghouse Electric & Mfg. Co. are progressing 
slowly, and that most of the banks are not in- 
clined to exchange their notes for half stock and half 
convertible bonds. Another postponement or the report 
of the committee that has the adjustment in hand wil! be- 
come necessary. It may take considerable more time to 
accomplish the task of taking the concern out of the 
hands of receivers. In view of this uncertain outlook the 
stock appears rather high. It has probably been put up to 
arouse hopes that a better future is in store for the com- 
pany, so as to induce the creditors to take new stoc=:. 
Even if the receivership should be ended soon, it is very 
questionable whether the company will be able to pay 
dividends on its stock for at least two or three years. 





THE OUTLOOK FOR PRESSED STEEL CAR. 

What gives the common stock of this company great 
strength is not the present condition of its business, 
which, like that of all other railroad equipment com- 
panies, is very poor, but the conviction that the company 
has a bright outlook. It has finally begun to dawn upon 
the railroads, whose losses on account of the wrecking of 
wooden freight cars, amount to many millions a year, that 
it would be cheaper to carry freight in steel cars. Wooden 
cars are soon used up. In case of accidents the railroads 
are responsible to the shippers for damages and losses. 
They could save millions a year by employing steel cars, 
which are better adapted for heavy freight trains than 
wooden cars. They last longer and are safer. In due 
time steel cars will replace all wooden cars, and this will 
mean a profitable business for all companies engaged in 
car manufacturing. The bonded debt of the Pressed 
Steel Co., which is paid off at the rate of $500,000 a year, 
has been reduced from $5,000,000 to $1,000,000, and one 
good year ought to bring dividends for the common stock 
of at least 4 per cent, 


George WW. Young & Company, 


BANKERS 


MEMBERS N. Y. STOCK EXCHANGE 


Mutual Life Building 59 Cedar Street, New York 


INVESTMENT BONDS 
INVESTMENT STOCKS 


We buy and sell listed and unlisted securities, and are pre- 
pared to give particular care and attention to the 
orders of Individuals, National and State 
Banks, Savings Banks, Trust Com- 
panies and other Investors. 


WE INVITE YOUR BUSINESS 





GREAT NORTHERN’S POSITION. 

The pessimism which Mr. J. J. Hill has frequently ex- 
pressed regarding the immediate future is undoubtedly 
based on the restricted business of his railroad and ex- 
plains why his stocks have participated but little in the 
advance of security prices. The July statement shows 
quite substantial drops, as evidenced by the following fig- 
ures: 














July. 1908. 1907. Decrease. 
Freight revenue ............ $3,127,779 $4,204,557 $1,076,778 
Passenger revenue ........ - 1,060,794 1,162,209 101,414 
Other transp. revenue...... 246,189 256,572 10,322 
Nontransp. revenue ........ 15,729 16,774 1,044 

Total oper. rev........00 $4,450,493 $5,640,054 $1,189,561 
Mt. of way and struc....... 1,278,584 1,026,708 *251,876 
Maint. of equipment ....... 526,570 757,796 231,226 
Traffic expenses .......... 52,769 64,567 11,797 
Transportation expenses .. 1,088,926 1,474,663 385,736 
General expenses .......... 93,202 57,735 *35,466 

Total oper. GXP........<. $3,040,053 $3,381,471 $341,417 
Net oper. revenues ........ 1,410,489 2, 583 848,143 
Outside oper, (met) ........ 34,095 43,755 9,660 

Polat Mek BOR. cc ices ccccs 1,444,534 $2,302,338 $857,803 
ON lr ern te TI wet 208 179.860 22567 

Oper. income .....0eeeee $1,287,241 $2,122,478 $835,236 


A decrease of $835,236 in net in one month is cer- 
tainly unpleasant. However, the crops in the Northwest 
are good and the next few months ought to make a better 
showing, as the crop movement in the Northwest begins 
in September, while that of the Southwest starts in July. 
A noteworthy feature of the above statement is the in- 
creased expenditure for maintenance-of-way and struc- 
ture, which shows that the property is not starved in or- 
der to publish statements to cheer Wall Street specu- 
lators. 

This week brought a good sized slump in Great 
Northern and all other Hill stocks. Both Northern Pa- 
cific and Great Northern have been under liquidation for 
some time past, and very curiously, as will sometimes be 
the case, they have been better bought by commission 
houses than the Harriman stocks, which advanced while 
the Hill securities lagged. There is doubtless more North- 
ern Pacific and Great Northern held in the brokers’ of- 
fices on margin than either Union Pacific or Southern 
Pacific. The source of the selling has yet to be disclosed. 
At all events, no aggressive support has been coming 
either from Mr. Hill or his banking friends, all of whom 
have for a month past been out of sympathy with bullish 
operations in the stock market. 





—Rock Island 4’s, for which the stock of the old Chi- 
cago, Rock Island & Pacific forms the security, must ap- 
pear cheap at 673% when compared with a price of 71 for 
the Erie Convertible A bond, for which there is no se- 
curity and whose outlook is not the best. 

—When “tips’’ regarding stocks about to have a “big 
rise’? become too numerous, as has been the case in the 
last few weeks, it was time for the investor to be on his 
guard. Urgent tips to buy stocks only express the desire 
of pools te unload them. 
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QUEER FINANCING. 

The stock of the Chicago Telephone Co., which has 
been paying 10 per cent., has, on the strength of “im- 
portant developments,” been marked up to 151. What 
turned out was as follows: A stock dividend of $4,500,- 
000 taken from the surplus of $7,332,000, which entitled 
every holder of 10 shares to two new shares, a reduction 
in the dividend from 10 per cent. to 8 per cent. and a 
bond issue of $15,000,000. Owners of ten shares, on 
which formerly $100 a year was paid, have now 12 
shares, but will receive only $96 a year in cash dividends. 
The company will be saddled with a new fixed charge of 
$750,000. The shareholders were led to believe that 
they were receiving a melon, but found upon cutting it 
that it was only a lemon. 





FUTURE OF PACIFIC MAIL. 

This stock, which has seen as low a price as 19 in the 
panic days and as high a price as 57 in the year 1900, 
has of late again become more active. It is unusually 
active when Congress is in session and a ship subsidy 
bill pending. In the recent advances the stock hag par- 
ticipated but little. 

The company is capitalized with $20,000,000 stock and 
has no bonds outstanding. In November, 1900, a con- 
trolling interest in the stock of this company was ac- 
quired by the Southern Pacific, which now owns $10,- 
050,000 of the stock. 

The company operates steamers from San Francisco to 
Panama and Central American and Mexican ports and 
from San Francisco to Yokohama and Hong Kong. It 
owns 16 steamers, also a number of tugs, launches and 
lighters and valuable dock property. 

The dividend record is a poor one. In December, 1896, 
1 per cent. was paid; in December, 1897, 2 per cent.; in 
1898, 2% per cent.; in 1899, 3 per cent. The last divi- 
dend paid was 11% per cent., December 1, 1899. It was 
then announced that the company would suspend divi- 
dends and increase and improve its fleet with surplus 
earnings, to which policy it has adhered since. The earn- 
ings in the last ten fiscal years were as follows: 


Gross Net. 
Sere $4,064,221 $620,543 
Rh wings ask 4,140,713 1,116,336 
Sa 3,817,620 830,189 
(eee 3,071,166 167,821 
ESR 2,029,346 Def. 307,935 
bik snecss<s 2,827,5 8,280 
(| een 3,601,766 246,896 
ES 5,775,782 427,656 
ML 6 pson cee 5,724-337 282,884 
ee 4,839,245 130,404 


Not only will the development of our Asiatic trade, but 
also the extension of the Harriman lines in Mexico to the 
Mexican Pacific coast greatly benefit the company. The 
western part of Mexico is capable of enormous develop- 
ment, which so far has been retarded for lack of trans- 
portation facilities. 

It is reported that Mr. Harriman, when in San Fran- 
cisco recently, acquired from the Spreckles’ interest a 
number of additional steamers, which indicates that he 
has confidence in the future of the company. 





THE DIVIDENDS OF ST. PAUL. 

After March 1, 1909, a time not far off, the Chicago, 
Milwaukee & St. Paul Railroad will have to pay dividends 
on the new $100,000,000 stock issued for building its 
extensions to the Pacific Coast. At the present dividend 
rate of 7 per cent. the railroad will have to pay about 
$17,000,000 in dividends. It is doubted by many whether 
the railroad will be able to do it. On its face this doubt 
seems to be justified. On the other hand, there ought to 
be taken into consideration two most potential facts, one 
of which is the record of the company and the other the 
new extension. The history of the company is one of 
almost uninterrupted growth. There are very few rail- 
roads in the country that have been managed physically 
and financially more carefully than the St. Paul. Its 
management has always treated the shareholders square- 
ly. The territory of the Pacific Coast extension is one 
of the richest a railroad can traverse. It has been pre- 
pared for the new line by an enormous advertising cam- 


American T ypefounders Common, 
To Net 9% % 


PARTICULARS UPON REQUEST 


GEROLD & BANFIELD 
— 20 Broad Street, New York 


paign which brought new settlers. Those who know the 
territory and its resources state that the extension will 
become profitable from the start and show an earning 
capacity of surprising proportions. The railroad will get 
a good share of the copper tonnage of Montana. While 
everything is possible in this world, yet experience so 
far with the St. Paul does not justify pessimistic views. 
The road’s entire history ought rather to serve its share- 
holders as an inspiration for hoping for the best. Why 
should they fear disappointment in the future, when the 
past has never disappointed them? 








DEALS AS THEY RUN ON NEW STREET. 

Two old gentlemen, wearing clothes pretty much frayed 
at edges, but withal an appearance about them remindful 
of bygone prosperous days, were bending over a ticker in 
one of the back rooms of New Street intently watching 
the tape record the operations of a busy market. It was 
a Harriman market that day, and Union Pacific and 
Southern Pacific were rushing upward over the fractions 
of the eighths and quarters as easily as an Olympiad takes 
the hurdles. It seemed as if there was no top to the mar- 
ket and as if traders had massed themselves behind these 
stocks, bent on seeing how far they could shove them up. 
The Street was filled with all sorts of rumors of Harriman 
buying this and that road. 

The oldest of these two veteran wrecks turned to his 
neighbor and said: “Do you know, Jim, that Harriman 
is about to buy the Chicago & Northwestern?” 

“Is that a fact!’”’ ejaculated his friend. ‘Pretty soon,” 
he continued, ‘Harriman will have gobbled up nearly 
every railroad if this keeps up much longer.” 

“I’m afraid yes. But yon can bet your last dollar that 
just as soon as Harriman gets a franchise to run a trans- 
continental line to the moon it is the time to go short of 
stocks.”’ 

Just then a kind friend tapped both old fellows gently 
on the shoulder and off they marched to the bar for more 
inspiration for their imagination. 





MORGAN'S POSITION TOWARDS THE ERIE. 

The general view of Morgan & Company’s purchase of 
all the coupons of the bonds of the Erie Railroad as they 
mature is that these bankers have taken this method to 
help the road so as to enable it to put this interest money 
into improvements, and that it is the Erie’s intention to 
capitalize these interest payments into a new bond issue 
when the market is in shape to absorb it, and, through 
the proceeds, reimburse the bankers. 

Yet, may it not be that Morgan & Co. are buying these 
coupons to place themselves in a strategical position in 
event of a reorganization of the Erie? Harriman is al- 
ready a large creditor of the Erie. He advanced $6,000,- 
000 to redeem the road’s short-term notes, in addition to 
a personal loan made earlier, and a few millions the 
Wells-Fargo Express Co. advanced. 

Harriman and Morgan are not enacting the role of 
Prince Bountiful for the Erie for sweet charity’s sake, but 
for a well-matured purpose, the character of which is con- 
cealed for the present from the public. 

All surface indications, however, point to the fact that 
these two dominating interests have at least sheathed 
their swords over their common patient, the Erie, and in 
their place are getting their surgical instruments in shape 
for an impending operation. 

As the Erie’s principal creditors, they naturally will be 
the first to be called upon to do the doctoring. 

In the meantime, all the Erie stocks are bolstered up 
by a sinister strength, although the company’s own finan- 
cial statement plainly shows that if there is one railroad 
hobbling weakly about on crutches that road unmistak- 


ably is the Erie, 
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THE METAL MARKET 


ON THE CURB MARKET 





COPPER ACCUMULATION GROWING. 

Press reports state that for the first time since the 
beginning of 1907 the last month has brought an in- 
creased production of the metal as compared with the 
same month a year ago. 

Everybody knows that there is no market for this in- 
creased output, and that the accumulation of copper all 
over the world is enormous. It is considered equal to 
75 per cent. of the copper consumption in a good year. 

This increased output of last August was undoubtedly 
prompted by the artificial copper metal prices, which 
were marked up, not in response to a legitimate indus- 
trial demand, but to help speculation in copper stocks. 
Many small mines have begun producing the metal. 

All of which will only accelerate the coming collapse. 
As in the past, so now again will the copper trust be 
unable to suspend the operation of the law of supply and 
demand. It is as immutable a law as that of gravitation. 





THE COPPER INDUSTRY IN GERMANY. 
Germany has for years been one of the best consumers 
of American copper, for the electrical industries in that 
empire are of enormous extension. How the industrial 
conditions in Germany are at present can best be judged 
by a report which shows that during August for every 
100 vacant places in the machine-making and electrical 
industries 307.97 men offered their services. These fig- 
ures compare with 126.22 for every 100 vacant places in 
August, 1907. This indicates that we cannot expect much 
of a market for our copper in Germany and that our 
enormous exports of copper to Europe were made for the 

purpose of hiding and obscuring the real situation. 





MONTGOMERY-SHOSHONE. 

Certain schemers, who have acquired considerable 
stock of this mining company at prices far below one 
dollar, are now trying to make a market for their hold- 
ings, and circulate stories of rich veins that have recently 
been discovered and of which they say will soon discredit 
all the dire predictions made regarding the future of this 
mine. 

The Montgomery-Shoshone, capitalized with 2,500,000, 
consisting of 500,000 shares of a par value of $5 each, 
was, at the time the company was promoted, proclaimed 
as one of the greatest mining properties of Nevada. Ex- 
aggerations of the value of the mines and the connection 
of Charles Schwab as director of the company created an 
enormous speculation in the stock, which went up as high 
as $23 a share, or almost five times its par value. A few 
months later expert miners declared that the property 
was almost worthless and the stock dropped to 75 cents 
a share. In view of the report of the experts, which led 
to a total collapse in the price of the stock, it is hard to 
believe that the present efforts of parties who are try- 
ing to work the scheme over again will succeed. 





EVEN THEY LOSE HEART. 

Sven firms noted for their optimistic views on the 
copper situation seem to begin to lose heart. Hayden, 
Stone & Co., in one of their last market letters, say: 
“We cannot, at the moment, feel that current production 
of copper is being consumed.’’ Even copper selling agen- 
cies confess that the only demand for copper is for No- 
vember delivery. This shows that an improvement is not 
probable until after the Presidential election. 





IN TABLOID SHAPE. 

—The United Copper quotation of 10% is only arti- 
ficial. No sane investor will bite at a Heinze stock. The 
Heinze stocks belong to the get-rich-quick kind. 

——Are there many corporations of the kind of A. Booth 
& Co. of Chicago? 

—In place of the promised dividends the Cobalt Cen- 
tral Mines Company has sent stockholders an attractive 
pamphlet on Cobalt. This is an interlude to another 
drive to sell more stocks. Pretty pictures and weak minds 
have always had an attraction for one another. 


REINHARDT’S GREAT INTEREST IN MICMAC EX- 
PLAINED. 

Nearly every customer of J. Thomas Reinhardt, whose 
prominence on the Curb market is wholly confined to the 
extensiveness of his advertising, will recall his frequent 
solicitations of their orders for some Micmac stock. A 
great many of them were induced to buy this stock on 
the tips of Reinhardt and his clerk that it was bound to 
climb to the —n’th level, which was about two or three 
stories higher than Nipissing ever reached, and that it 
must be confessed, is going some. Moreover, most of 
them bought the stock when it was much over $5 a share; 
it is now down under $3 and continues to further show 
every symptom of wasting away. 

Mr. Reinhardt’s great zeal about Micmac is now ex- 
plained. Philip H. Moore, who was the engineer in 
charge of the mines, has begun a suit for accounting and 
damages against Reinhardt. According to Moore, he was 
to receive half the profits Reinhardt made from the sale 
of the stock, but did not get them. Moore charges that 
Reinhardt acted in bad faith and sold the stock for his 
own interest and profit, and that to diminish and wipe 
out the profits he made ‘“‘wash sales” on the curb in Bos- 
ton and New York acting in collusion with brokers in 
such sales. 

As gentlemen understand it, Moore’s charges mean 
nothing else than that Reinhardt’s customers who bought 
Micmac were made goats and their coats of Chinchilla 
green were clipped right down to the skin of their leather 
pocketbooks. 





CARDENIO F. KING BOOMS ORPHAN COPPER. 

Orphan Copper stock has a new boomer, who is none 
other than Cardenio F. King, the Boston promoter, who is 
now under indictment for swindling investors. Mr. King, 
closely patterning after Lawson’s bombastic methods, has 
come out in the newspapers with a large advertisement 
urging the buying of Orphan Copper, which, he says, will 
advance rapidly, week by week. 

If there is one thing that will turn suspicion of the 
recent advance of Orphan Copper stock into outspoken 
distrust against the whole proposition it is the identifica- 
tion with it of this Boston promoter, whose every crown- 
ing achievement has been a fraud upon the investing 
public. 

Orphan Copper Co. has nothing to warrant a price of 
even a third of that at which it is quoted, except a few 
meagre developed claims, and therefore the price of 5.50 
a share cannot be explained in any way than that it is 
made by wash sales. 

What interest there was aroused in it, if any, will now 
be stifled by the shadow that King throws over it. 





THE CURB. 

——Have the La Rose boomers paid the cost of the curb 
brokers’ excursion to Cobalt? 

—Penn-Wyoming Copper, which, at the expense of sev- 
eral thousand dollars, has been advertised as a very prom- 
ising stock at 35, can now be had at 30 cents a share. 
Those who buy it will in due time lose most of what they 
paid for it. 

—Mitchell Mining stock still decorates the list of Curb 
stocks with a quotation of 12 cents a share. Two years 
ago it sold at $13.50. At that time the fake was not 
worth more than now, but the promoters knew how to 
fleece the public. 

—British Columbia Copper is the only Curb mining 
stock of real value. Its quotations are genuine. No pool 
is interested in its price, which moves up and down ac- 
cording to the daily demand or supply. 

—Davis-Daly has again dropped to 2. This shows that 
the victims of F. A. Heinze prefer to get out instead of 
paying a $2 assessment and then lose $4 per share. The 
entire promotion was never anything else than a skin 
game.: 
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MARKET CHRONOLOGY. 
Saturday, September 12. 

Stocks sharply regain the losses sus- 
tained the previous day. The close was 
strong. 

The story that Union Pacific was to 
buy the Central Pacific from the South- 
ern Pacific by an exchange of the latter’s 
stock for its holdings in the Central Pa- 
cific, is set down as a wild pipe dream. 

Associated bank statement shows an- 
other large expansion in loans and de- 
crease in cash. 

E. H. Harriman has returned to New 
York from his vacation. 

Brooklyn Union Gas increases semi- 
annual dividend from 2% per cent. to 3% 
per cent. 

Further decrease in idle cars reported. 

Monday, September 14. 

Market is_ irregular. Some stocks 
higher, others lower. 

Australian gold now coming to this 
market. 

National Bank of North America pays 
final dividend to depositors. 

Tuesday, September 15. 

J. P. Morgan & Co. will pay coupons on 
Erie first consolidated mortgage bonds. 

Cotton quiet. Wheat steady. 

Stock market very weak. 

Harriman in an interview denies re- 
cent rumors which embraced nearly 
every railroad on the map. 

Governor Hughes is renominated by the 
State Republican Convention. 

Giovanni P. Morisini, the well known 
Italian banker, died suddenly at his home 
at Riverdale. 

Wednesday, September 16. 

New York Central declares regular 
quarterly dividend of 1% per cent. 

Heavy decline in stocks to-day. Break 
ascribed to election scares. 

Foreign Exchange advances. 

The Democratic State Convention 
nominates Lewis Stuyvesant Chanler to 
oppose Governor Hughes. 

The American Type Founders’ Co. has 
declared a quarterly dividend of 1% per 
cent. upon the perferred stock and the 
usual quarterly dividend of 1 per cent. 
upon the common stock of the company. 

The Union Typewriter Co. has declarea 
the regular semi-annual dividend of 3% 
per cent. on the first preferred and 4 per 
cent. on the second preferred stock of 
the company. 

Thursday, September 17. 

The break in stocks was the worst the 
market has experienced in weeks. 

Wheat is up. 

The American Malting Co. declares a 
semi-annual dividend of $1.56 a share on 
its preferred stock. 

Friday, September 18. 

Stocks recover. 

Bryan speaks to-day in New York. 

Archibald calls Hearst’s statement of 
the Standard Oil’s relation with Senator 
Foraker entirely proper and legitimate. 


MOODY’S MANUAL FOR 1908. 

The new Moody’s Manual, which has 
just made its appearance, contains, as 
usual, the latest and most complete in- 
formation regarding railroad and indus- 
trial companies, that has made it for 
years a valuable reference book for bank- 
ers, stock brokers and individual in- 


vestors. 

This year’s Manual is somewhat larger 
than previous volumes, for the reason 
that a number of improvements have 
been added to further aid investors to 
have at their fingers’ ends information 
that is indispensable. 





The Manual can be had from Moody’s 
Manual Company, 33 Broadway, New 
York, for $10 in cloth binding, and in 
full Russian leather for $12, including 
the Monthly Guide for one year abso- 
lutely free. The Monthly Guide is in- 
tended to supply the buyers of the 
Manual with all the important changes 
occurring between now and the time for 
the appearance of the next volume. 

It is a feature that will be much ap- 
preciated and undoubtedly will grow in 
popularity. 

WHEAT AND CORN. 

No telling fluctuations in wheat can be 
expected at present. It looks to closest 
observers in the grain trade as though 
those who desire to secure profits will 
have to revise their methods of trading. 
They will have to stop looking at the 
past as a basis for their operations, as 
conditions have changed so in the past 
year that new methods must be adopted. 

In wheat there is a close adjustment 
of supplies to requirements, the closest 
that the trade has ever known. Prices 
are on a normal basis, and with no ac- 
cumulation of supplies, with cash wheat 
demanding premiums in all markets, and 
with no great pressure of actual wheat, 
there is a situation that is so evenly 
balanced that traders on either side of 
the market have no advantage. 

With a continuation of a norma! foreign 
demand there will be no burdensome 
surplus this year, and the future of prices 
will depend largely upon the volume of 
speculation and the outcome of the Ar- 
gentine crop. 

Corn will probably see no higher prices 
for some time to come. Prospects for the 
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corn crop are that it will be a little 
short of last year and materially short of 
the average for the past five year. Hot 
weather has forced a rapid growth the 
past week, and where the corn is suffer- 
ing from drought there are claims of ex- 
tensive damage. 

Highest prices known to the trade at 
this season have failed to enlarge coun- 
try offerings. 

Stocks are accumulating at a moderate 
rate, while last year they were decreas- 
ing, but supplies are lighter than last 
year and there are the lightest reserves 
that have ever been known. 





PROPOSALS FOR BONDS 
Hudson County, New Jersey, 43%, Bonds 


By virtue of resolutions of the Board of Chosen Freeholders of the 
County of Hudson, State of New Jersey, passed at the meetings held 
Thursday, July 2, 1908, and September 3, 1908, sealed bids and proposals 
will be received and opened at the meeting of said Board to be held in 


the Court House, Jersey City, on 


THURSDAY, OCTOBER 1, 1908, at 4 o'clock P. M. 
for the sale of the following issues of bonds : 


$350,000 New Viaduct Bonds 
$350,000 New Newark Ave. Bridge Bonds 


and 
$100,000 Boulevard Repair Bonds 


All of said issues to be COUPON bonds in denominations of not less 
than $1,000 each, and to run for a period of THIRTY years. 


$55,000 Asylum Addition Bonds 
in one or more REGISTERED bonds, to run for a period of TEN years. 
$16,000 New Avenue C Bridge Bonds 
inone or more REGISTERED bonds, to run for a period of TWENTY 


years. 


All of said bonds to bear date October 1, 1908, with interest at 4% 


per centum per annum, payable semiannually, and to be sold for not 


less than par and accrued interest. 


Each proposal or bid must be enclosed in a sealed envelope, en- 
dorsed “‘ Prosposals for Bonds,’ and to be accompanied by a CERTI- 
FIED CHECK, enclosed therein, drawn to the order of STEPHEN M. 
EGAN, COUNTY COLLECTOR, on some National Bank or Trust 
Company, or cash in the sum of one per centum (1%) of the total 


amount of the bid. 


Bidders may bid for the whole or any part of the issue. 

The Board reserves the right to reject any or all bids if it be deemed 
for the best interests of the County so to do. 

By order of the Board of Chosen Freeholders. 


WALTER O’MARA, Clerk. 


Bidders will please furnish certified check instead of cash, if convenient. 
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REALL HAS ANOTHER GOOD OPPORTUNITY. 

Once more Joseph H. Reall appeals to investors with 
another money-making proposition. This time it is with 
the Transvaal Copper Co., with which, he says, he has 
closed arrangements to place $2,000,000 worth of its 
treasury stock. His intention is to organize a small com- 
pany with $50,000 capital, which will handle the sale of 
this stock and stocks of similar enterprises. It is in this 
small company Mr. Reall is anxious to interest investors, 
and no inducements which would appear at all attractive 
are overlooked. 

In fact, he is going to give a bonus of Transvaal Cop- 
per stock to all who will now buy the shares of his stock 
brokerage company. Mr. Reall has moved from Phila- 
delphia, the scene of all his former operations, over to 
Boston. 

There is little likelihood, however, of investors taking 
eagerly to Mr. Reall’s latest proposition, in view of the 
fact that the time he sold Marconi stock for $120 a share 
it could be bought in the New York market for less than 
$30 a share. 

Investors have not forgotten the inconsistency of this 
price with Reall’s loud protestations that he was in the 
investment business to give them a square deal. 





HAWTHORNE TAKES TO MINING. 

Julian Hawthorne, the author and brilliant newspaper 
writer, has interested himself in a Cobalt mining com- 
pany and has thrown all his energies into trying to in- 
terest friends, acquaintances, and all those who are fa- 
miliar with his name as a writer to take stock in the 
enterprise. He has thrown the brilliancy of his pen into 
a cogent personal letter, in which he entertainingly de- 
scribes his reasons for going into the mining business, 
why he is going to make good and what his company has 
on which to make good. If there is any potency in the 
fame of a man and in his ability to write as cleverly 
about a thing in which he believes there is a fortune as 
he writes when he writes to entertain the public—Mr. 
Hawthorne should have no trouble in interesting a large 
number of people. 

However, such talents don’t make a mine a dividend 
producer, but the ore that is beneath the ground and the 
cheapness with which it can be gotten out. Mr. Haw- 
thorne can charm the public with his pen, but he cannot 
bring profits out of mining claims unless they are there. 

Without doubting for one moment Mr. Hawthorne's 
sincerity, yet we must question seriously the attractive- 
ness of his stock at a price which establishes for his com- 
pany’s undeveloped mining claims a valuation of $1,200,- 
000. It is rather a fancy price to ask for the stock. 





T. W. LAWSON WARNS. 

The discovery of a forgery of a stock certificate of the 
Bay State Gas Co., which consisted in raising a 10-share 
certificate to one of 1,000 shares, has given T. W. Lawson 
an opportunity to warn the public against buying the 
fake stock without first being sure that it does not get 
forged certificates. By this warning he evidently expects 
that purchases will be made from his own brokers and 
not in the open market. The deluded investors in Bay 
State Gas will in due time find out that the genuine stock 
is no better than the forged one. 





REFINANCING THE REYNOLDS COMPANY. 

Strong efforts are being made by Henry D. Reynolds to 
start up operations on the Reynolds Alaska Development 
Co., which was branded by an Alaska judge, when he ap- 
pointed a receiver for it, as grossly mismanaged. 

That our use of the phrase, ‘“‘to start up operations,” 
is not misunderstood to mean to open up any mines or 
railways, we wish to say that in our opinion it indicates 
an intention to begin a stock selling campaign all over 
again, provided the stockholders now do the right thing 
and help Reynolds take the company out of the receiver’s 
hands. 

More than that cannot be expected from Reynolds, who 
has shown his moral and business unfitness in the unoffi- 


cial condensed cash statement which he has sent the 
stockholders. That statement shows total receipts of $1,- 
018,603.07, which all but $66,402 were proceeds from 
the sale of stocks. Out of this vast sum extravagant dis- 
bursements of $1,047,352 were made, among which were 
such items as $238,813 for expenses for the Eastern 
offices, and mines and accessories, $344,902. Both items 
are not itemized, but bulked together they eloquently tell 
of the high life that the promoters of this project led on 
stockholders’ money. 

Dividends of $38,644 were paid in spite of the fact that 
the company disbursed over a million dollars of stockhold- 
ers’ money and only earned $66,402, if these figures tell 
a truthful story. 

And yet this man Reynolds, after having the impu- 
dence of submitting such a statement of rank misman- 
agement (a worse term might be used), has the brassy 
nerve to suggest a scheme of refinancing under his super- 
intendence. 

Judging from his past work, there is about as much 
chance of Reynolds leading his company into a promised 
land as there is for a clam to get out of its shell and 
cavort about like a ballet dancer. 





THE TELEPOST CO. LOSES A DIRECTOR. 

The Telepost Co., which is one of the made-to-order 
monopolies which genii like the Sterling Debenture Cor- 
poration has created, has lost a director. H. D. Critch- 
field, president of the Wisconsin Telephone Co., of Mil- 
waukee, Wis., is the director who has resigned as a mem- 
ber of the board of voting trustees. Evidently Mr. 
Critchfield has come to believe that the Telepost Co. can 
never rise to the expectations that the Sterling Debenture 
Corporation describes in all its literature in its strenuous 
campaign to sell the stock. 





IS THIS LAWSON’S LAST STAND? 

The interesting bit of news that the treasury of the 
Bay State Gas Company is paying for Lawson’s advertis- 
ing is offered by a Boston financial newspaper, which 
quotes as its authority a director of the company. 

It will be recalled that when the courts instructed the 
receivers of the company to turn it and all the assets over 
to the stockholders there were in the neighborhood of 
$600,000 in the company’s treasury, money that was re- 
ceived in settlement of a suit. 

With this money chest to draw on Lawson launched 
his latest get-rich-quick advertising campaign on a scale, 
that unless it has proven a success, will result in tearing 
a big hole in this supply of cash. 

From all reports, not only from Boston, but also from 
New York, there has not been enough real stock sold to 
pay for even a small part of the tremendous advertising 
that has been done. 

If this campaign turns out a failure, and it looks very 
much as if it will result in one, it will be the beginning 
of the end of Lawson. Nor will anyone regret his pass- 
ing, for he has degenerated into a common get-rich-quick 
promoter, who will finally blossom out selling mining 
stocks at from ten to one cent a share. 





JOTTINGS ON THE SIDE. 

—tThe Boston News Bureau charges T. W. Lawson with 
selling his own stock of the Bay State Gas Co. to the pub- 
lic, while the company will have to pay the enormous 
advertising bill. 

—Fish not yet caught have been discovered among the 
assets of the big seafood house of A. Booth & Co., of 
Chicago. 

—E. H. Harriman seems to have preserved the glowing 
optimism of his youthful days. Although over 60, he 
grasps at everything that looks like a railroad. Mr. J. J. 
Hill, however, becomes more cranky the older he gets 
and is inclined to look at everything from the pessimistic 
side. 

—tThe get-rich-quick man fails to notice any improve- 
ment in “business.”” Fools seem for a while to have 
ceased to bite at hot air, 
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GOOD SIGNS OF FUTURE ACTIVITY. 


Thomas Gibson. 

The general situation is very satisfactory, not only in what 
is openly apparent in the way of improvement, but in indica- 
tions not generally regarded by ordinary observers. The bet- 
terment is quite comprehensive. In the steel and iron trades 
furnaces are resuming business and the employment of men 
is an evidence of growing business. The estimate departments 
are crowded with business—a very good sign of future activity. 
Bond houses state that very few gilt-edge issues are on the 
market and that secondary issues which have been dormant for 
two or three years are beginning to sell. Foreign investment 
demand is good in this quarter. Railroad gross earnings show 
a great improvement so far in September, the decrease as com- 
pared with last year being 10.42 per cent. for the first week of 
September, according to the Wall Street Journal. This com- 
pares with 16.30 per cent. decrease for the fourth week of Au- 
gust and 13.57 per cent. for the entire month of August. Money 
is still plentiful, and the strength of foreign exchange does not 
appear to disturb anyone. This flurry in exchange is attributed 
by bankers with whom I have conversed to a remarkable scarc- 
ity of cotton bills which they, however, anticipate will soon 
appear in large volume. 

The general situation shows steady and healthful improve- 
ment. 


AVERAGE PRICES. 
Thomas Gibson. 


Average daily prices of 23 Active Rails, 18 Active Industrials 
and 41 Rails and Industrials since September 11, and high and 
low prices for September and for 1908, were as follows: 


Date. * 23 Rails. 18 Ind. 41 R. & I. Adv. Dec. 
Reptember 1B ...cccccvesvat 89.86 70.05 79.96 64 
” | Oe 89.82 69.92 79.87 os 09 
es | aaaoea: 88.74 68.95 78.84 ~ 2 
- DD saxcceaeuvenen 87.48 67.99 77.73 oe ee 
. : ee 86.23 66.85 76.5 is See 
- errr 87.49 67.69 77.59 1.05 oe 
High in September ........ 89.86 72.06 80.64 bs oe 
Low in September .......... 86.23 67.69 77.59 és <a 
SO ME Sacisescosdhaun 89.86 72.66 80.64 
Bet Oe ED othdcessscceaa 68.11 48.91 58.62 


23 Active Rails show a decline since September 11 of 1.50. 

4 Active Industrials show a decline since September 11 of 
1 

41 Fells and Industrials show a decline since September 11 
of 1.7 





COTTON MARKET. 
Veit, Lyon & Co., 115 Broadway, New York. 

The week opened with an easier tone prevailing in the fu- 
ture markets. The failure of the equinoctial storm to make its 
appearance in the belt over Sunday caused disappointed bulls 
to seJl, and encouraged considerable bear pressure, which of- 
ferings, however, seemed to be readily taken care of, with the 
resultant steadiness that has characterized the market here of 
late on all breaks to the 81%-cent level for the fall and win- 
ter months. 

Crop accounts have continued to bring less optimistic views 
than those prevailing at the opening of the month, but in a 
manner looked upon by those familiar with maturing of the 
plant as nothing more than incidental to its growth. This feat- 
ure, however, has resulted in some modification of crop esti- 
mates, and encouraged the shifting of certain market inter- 
ests to the long side, with the expectation of forcing the shorts 
to cover, through the additional aid of manipulation in the 
October contract. 

The entire market was advanced sharply, and, at the close 
of the week, sentiment is less bearish, and the general disposi- 
tion is to anticipate a steady, if not advancing, price for the 
near future. Spots have remained firm in the South, and sell- 
ers have not shown the anxiety that had been hoped for by 
the spinning trade. No matter what relation the present yield 
bears to the estimated consumptive requirements, there is little 
chance for material decline in the market until spots are 
freely pressed for sale. 

For the present, we maintain a scalping position, and advise 
the purchase on breaks for moderate profits, until we have 
passed the frost period. 





COTTON QUOTATIONS. 
Veit, Lyon & Co., 115 Broadway. 


Month. High. Date. Low. Date. Last bid. 
Ce ooocac oa 50 Kae a i a, 8.92— 94 
NE iss ccensenceesneut 9. 15 17 8.72 14 8,95— 96 
rea . 8.81 18 8.68 16 8&72—7 
DGUUEEE nc ccccccee cnet 8.99 17 8.57 14 8.77— 78 
DE cSscnere oxenxenana 8.87 17 8.48 14 8.64— 65 
PE cncasn dacndaoneun 8.58 12 854 14 8&.65— 66 
BEE Ackdciee Sesvcdoehall 8.89 17 8.53 14 8&66—Flat 
SE aicktaae caoste . 8.95 17 860 15 8.71— 72 
DO Gadsakes. dene Kovaenne 8.70 16 §68.69 16 oem ee 


SHORT TIME INVESTMENTS. 
Furnished by Alfred Mestre & Co., 52 Broadway, New York. 


-Rate. Due. Bid. Ask’d. Yield 
American Telephone & 7 

egraph .. - «eee 5 Jan. 1910 100% 100% 4.60 
Atlantic Coast Line ...... 5 Mar. 1910 100\% 1 4.80 
Chesapeake & Ohio... .... 6 July 1910 101% 102 4.80 
Chic., Rock Isl. & Pacific.. 6 Apr. 1909 100 100% 5.55 
Chic. & -Western Ind..... 5 Feb. 1910 100% 100% 4.45 
Cleve., Cinn., Chic., & St. 

BE astcee. 005668 Amedes 5 June 1911 100% 100% £4.75 
Interbor’gh Rapid Transit 5 Mar. 1910 995 100 5.00 
Interbor’gh Rapid Transit 6 May 1911 101% 101% 5.35 
Lackawanna Steel Co...... 5 Mar. 1909 965, 97 11.00 
Lake Shore .. --e» 5 Feb. 1910 100% 101 4.25 
Louisville & Nashville «es» & Mar. 1910 100% 100% 4.45 
Michigan Central .. ...... 5 Feb. 1910 1005, 100% 4.30 
New York Central ........ 5 Feb. 1910 100% 100% 4.55 
N. Y., N. H. & Hartford... 5 Jan. 1910 100% 101 3.75 
N. Y., N. H. & Hartford... 5 Jan. 1911 101 101 4.30 
N. Y., N. H. & Hartford.. 5 Jan. 1912 101 1017 4.35 
Norfolk & Western .. .. .. 5 May 1910 100%, 100 4.45 
Pennsylvania .. .. .. .. .. 5 Mar 15,10 100% 101 4.25 
Southern Railway ........ 5 Apr. 1909 92 97 11.00 
Southern Railway ........ 5 Feb. 1910 85 89 13.00 
Tidewater Co.. .. ..sscece 6 June 1913 99% 100 6.00 
We MI 6 465056 nas 5 Sep. 15. ’09 99% 100% «4.90 





PHILADELPHIA SECURITIES. 
By Fleming & Co., 35 South 9th St., Philadelphia. 
—-Last Sale.-— 
Sept 11. Sept 18, 
08. ‘08, 


Stocks. 
TE hii idk dk 0k eekdansaancavabin 37% 36% 
Electric Co. Of AmMePica.....cccccccccccccccce 9 104% 
Electric Storage Battery ....cccccccccccccccce 36 
BE TRENT oc acvcccccccccccebeepeéscccocs ces 6 
Bate Mav. FiO. ccciveccee Ae a Ee 90 
Ce I CD oc cccsccccscedasnnee hapeeniirs. ain 6 
DE M. <o0006c0esedeenssaeneossess 10 
PIR OB. ccccccccces 6ededscouewsegeses. “SE 41 
gg apis Transit..ccccpecccccesccce BOG 10% 
, sicecneccceasedseanese eeeeesee 105 No sale. 


PD “RPUUEEOEE 60.ccccc0s00secesseebenee 


EE. SET 5's cb bcp seedsccaceseudnasebuee 7 Th 
U. Gt i ys 


CHEESE SHEESH EE EESESSEEEEEES 8 


Union Traction SCHEER ESHER EES EHEEEEEEE 4 





ELECTRIC LIGHT AND TRACTION SECURITIES. 
Eglington, Hammond & Andrews, 60 Wall Street, N. Y. 


Sept 18, 1908. 
Bid. Asked. 
American Light & Traction, common........... . eae 114 
American Light & Traction, preferred......... -- 92% 04 
American Gas & Electric, common............. - 18% 15% 
American Gas & Electric, preferred............. - 87% 40 
Denver Gas & Electric........cceeees eee rien eee 8556 87 
Electric Company of America..........eeeeees - 10 10% 
Lincoln Gas & Electric ...... édibbabusmedaesaet 17 19 
8 errr ee 87 





MISCELLANEOUS STOCKS. 
(Quoted by Gerold & Banfield, 20 Broad St., N. Y., Sept. 18, ’08 
Stocks. Dividend Rate. _. Asked. 
American Brake Shoe, pref.... 7 Quarterly 90 
American Chicle, common......12 Monthly & Ex. 195 205 


American Chicle, pref.......... 6 Quarterly 98 
American Tobacco, common....10 Quar. & Ex. 935 345 
Am. Typefounders, common.... 4 Quarterly 38 40 
Am. Typefounders, pref........ 7 Quarterly 94 97 
Babcock & Wilcox...--.........- 7 Quarterly O4 98 
Borden’s Con. Milk, commoa... 8 Semi-An. & Ex. = 135 
International Silver, pref...... 4 Quarterly 60 
Otis Elevator, common...... ... 8 Semi-An. a 42 
Otis Elevator, pref.........«.- - 6 Quarterly 90 95 


Royal Baking Powder, common. 8 Quar. & Ex. 145 155 
Safety Car Heating & Lighting. 8 Quar. & Ex. 1138S s «118 
Standard Oil ...... ¢ 6060se0000 CONNEES 630 86388 





NEW YORK BANK AND TRUST STOCK QUOTATIONS. 
Revised by S. H. P. Pell & Co., 43 Exchange Place, New York. 
KS. 


A} 

Int. Int. 

Rate. Period. Bid. Asked. 
American Exchange .. .. .....-. 10Mé&N 230 86240 
Chem. Bank ...... (156: eeeeae 15 Bi-MJ 410 420 
SHE cc ancans: cdencecaaeaens 100Me&e&N 300 805 
NR, Bcd. Sav cded:, seaceune 8 Q-J 167 169 
Corn Exchange ...... 5. ike. “eal 146FE&aA 818 325 
oe SS ere ere 82 Q-J 700 710 
Were TMOMORE cece bcs ocr ES FHT 200 =210 
Market and Fulton .. .......... 10 J&J 240 250 
Mechanics and Traders ......... Ko arate np TH 80 
Dy i>. 2cah oe. be. 2bedenus 7 28@2 155 38160 
I oa Bice: Vabinmnxalaeeie 10 2&5 360 380 

TRUST COMPANIES. 

Bankers ...0.0<. sae genet 10 Q-J 450 475 
ee. THURS sis oe sccoscse 6 J-D 140 160 
Equitable Trust .... .. .. ee. 8 Q-J 35 875 
Gempanty Trust ...0 ccs cccce DO QJ 450 475 
Knickerbocker Trust ..... .... «- - 290 295 
PE, UNE ccc a0 oa Asovedes 30 Q-J 425 450 
errr 520 560 
A ee 10 23 340 8365 
Uv. & eetange ee 2% Fad 300 §©6350 
Windsor.. .. eee 120) «(1380 
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NORTH DAKOTA 
First Mortgage Farm Loans 


Offer a safe and desirable investment 
which are not affected by stock panics 
or financial stringency. Our Farm 
Mortgage Loans are absolutely safe, 
because they are secured by property 
which is the source of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 
ing the margin of security. Years of 
experience in Farm Loans. Good refer- 
ence can be furnished. Write for de- 
scriptive booklet. 


ARTHUR E. SWANSON, Barlow, N. D. 





PERSONAL. 

After September 15 the cotton depart- 
ment of Veit, Lyons & Co., 115 Broad- 
way, New York, will be under the man- 
agement of Mr. Clarence C. Taylor. Mr. 
Taylor is very well known in cotton cir- 
cles, both in New York and throughout 
the South. For several years he has con- 
ducted one of the most extensive broker- 
age systems in the Southwest. 


Frank M. Van Horn, who has conducted 
the bond department of the First Na- 
tional Bank with such signal success for 
the last six years, will associate himself 
on October 1 as a partner in the bond 
house of A. B. Leach & Co. 


STILWELL SENDS A DENIAL. 

The story that Mr. A. E. Stilwell had 
raised $2,000,000 in London to rush con- 
struction work on the Kansas City, Mex- 
ico & Orient Railroad in Mexico and 
Texas is authoritatively denied by Mr. 


must have been spread in the United 
States for a malicious purpose. He 
further writes that Mr. Stilwell is quite 
confident of raising all the money still 
necessary for what construction work re- 
inains to be completed, but the report 


of his success was premature. However, 
we understand from another source that 
good progress is being made on the 
Orient. 

The story of Mr. Stilwell’s raising $2,- 
000,000 has been published in a number 
of financial papers as coming by the way 
of Mexico City. 


DENVER GAS. 

The Denver Gas & Electric Co. con- 
tinues to report substantial increases in 
earnings. For August, 1908, they show 
a gain of $14,926.50 over August, 1907. 
The Denver Gas & Electric Co. is a 
merger of the Denver Consolidated Elec- 
tric Co., Consolidated Gas Co., Denver 
Highlands Electric Co., and Lacombe 
Electric Co., and has shown a steady 
growth ever since the combination was 
effected. Net earnings for last year 
were $142,651 better than the previous 
year, and were equivalent to 13% per 
cent. on the stock after deducting fixed 
charges. Dividends of 6 per cent. are 
paid on the stock. 


HUDSON COUNTY OFFERS BONDS. 

Hudson County, New Jersey, will re- 
ceive bids to 4 o’clock, October 1, for an 
issue of $350,000 new viaduct bonds, 
$350,000 new Newark Avenue bridge 
bonds, $100,000 Boulevard repair bonds, 
$55,000 Asylum addition bonds and $16,- 





SEND FOR SPECIAL 
QUOTATION SHEET 


on all inactive and unlisted securities. 
mpt service. 


Wm. S. Dugan & Co. 


Phone 1490 Broad 44 Broad S8t., New York 





CALL MONEY RATES AND 
STOCK PRICES 


The Effect of Call Money Rates on 
Security Prices is discussed by a high 
authority, in the Special Market 
Letter of September 11th. 

A limited number of copies have 
been reserved for free distribution. 


THOMAS GIBSON 
Corn Exchange Bank Bldg., New York City 





The first three named bond issues are 
to run for a period of thirty years, the 
Asylum bonds for ten years and the new 
Avenue C bridge bonds for twenty years, 
and all bonds are to be in denominations 
of a $1,000. These bonds were authorizea 
by virtue of resolutions of the Board of 
Chosen Freeholders of the County of Hud- 
son passed at meetings held on Thursday, 
July 2, 1908, and September 3, 1908. 

A certified check of 1 per cent. of the 
total amount of the bids must accompany 
all sealed bids. 


Arthur Lipper & Co. have opened a 
branch office in the Katz Building, Pater- 








Stilwell’s private secretary, who writes 
us from London, Eng., that this story 





‘= 


000 new Avenue C bonds, all of which are 
to bear 414 per cent. per annum. 


son, N. J., under the management of 
James Van Winkle. 








WHO SHOULD BE BANK EXAMINERS? 

Comptroller Murray’s plan to have the national bank 
examiners hold a conference in Washington for an in- 
terchange of opinions to the end that some improvement 
in their-method of examining banks may result, will meet 
with popular approval. No harm, but much good can 
only come from such conferences. Now that the Comp- 
troller has taken the first step towards improving the 
service of examining the condition of national banks, it 
is a good time to recall to his attention that the service 
can be much more improved in the ability of the men to 
whom this work is delegated than in their methods. 

National bank examiners today are political appoint- 
tees, whereas, considering the importance to the pub- 
lic of their work they should be put under the civil serv- 
ice rule. They should be compelled to take a thorough 
examination to deterraine their fitness to audit the con- 
dition of a bank. In other words, they should be compe- 
tent auditors who won’t just scan over a bank ledger and 
take the balances as accepted facts, or merely check over 
securities to find out if they are all on hand. 

Competent accountants are the only men who should 
fill such important positions as national bank examiners. 
Then there will be less bank failures. 





THE COMMODITY CLAUSE DECISION. 

The far-reaching importance of the adverse decision to 
the Government in the suit brought by several of the 
coal-carrying railroads in the United States Court of Ap- 
peals in Pennsylvania, to test the validity of the Com- 
modity clause of the Hepburn act, is gradually impressing 
itself upon the public’s mind. 

This clause in the Hepburn act, had it been upheld by 
the courts, would have compelled the railroads to dispose 
of their properties with the exception of timber tracts, as 
it prohibited railroads from carrying from one State to 
another or into a foreign country any commodity pro- 
duced by them. 


The result would have been that the railroads heavily 
interested in coal, iron or other mineral-producing prop- 
erties would have been almost thrown into a state of 
chaos, for their investments in these properties are so 
merged with their mortgage bonds that it might have 
taken years to untangle one from another. The test cases 
that might have been instituted by bondholders against 
the government for confiscating their rights in these 
properties might also have led to prolonged litigation. 

The doubts as to the outcome in the separation of such 
properties from the railroads, and the dread feeling of 
uncertainty that would have been raised by this situation, 
would have had a blighting effect upon investments in 
general, for investors would not feel certain that the Gov- 
ernment arbitrary dictatorship would end there. 

Therefore, the more the importance of this decision is 
understood by investors the greater confidence will it 
beget in removing all fear that our courts will permit the 
enforcement of any confiscatory legislation. 





HERE AND THERE. 

—It does not look as if the expense incurred to interest 
the public in La Rose mining stock will turn out profit- 
able. The next effort to unload the stock on the public 
will probably consist of a dividend distribution. There 
are many people liable to bite at dividends when paid-for 
press notices fail to separate them from their money. 

—tTri-Bullion will in due time turn out another sad 
disappointment for investors. Some have been loaded up 
with the stock at 4, some at 3, and those who buy it now 
at 1% will also have reason to regret their folly. 

—Superior & Pittsburg fails to respond to all efforts to 
lift the price. Some Curb investors have evidently be- 
come wise, while others who are not yet wise lack funds 
to make fools again of themselves. 

—Greene Gold-Silver still parades on the Curb list, 
probably to remind the victims of the mean tricks of the 
Curb. 
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NEW YORK STOCKS. 





Sept. 18, 1908. 
High. Low. Close. 
0% 






Allis-Chalmers ........... 10% 1 

Allis-C eee - errr = tr 4 
Amalgamate Copper ... 76 r ( 
Bee BE Gee ciwcccsvccase 27 26 26% 
Am Beet Sugar.. re ‘ 
Am GOB Pf..ccoe 

BE GOP Pi cicccccsccssse 38% 

Am Car F pof....ccccecee 

Am Cotton Oil.....ccccece é 

i? ES arr 

Be Po vnicantacten 27% 

Am Locomotive ........- 45%, 44% 4545 
oS oe reer 8% s 

Am Mak Crp pl.c..crveces 50 49% 45% 
pO RAS 86%, 83% 86% 
eee 102 101 101% 
Am 8 Sc p B.....-ceeeee 80% 

SS erry 182% 182 823% 
BOA Bic vscceccsdeus 7 97 7 
AM Sugar ....ccccccocees 129% 128% 129% 
. 25 err 28 126% 128 
SC 92 923% 
Ce Se pererrerrr 23% 23 23 
aS. 8. errr 924 92 92k 
ABRCORER 2 occcccccccccese 44 43% 44% 
AT — eer 88 87 

BF OD HF Bosc ecivcccuses 95% 95 

BE De Bec cveccccecccss 87% 85% 87% 
dS OO ae 97% 95% 97% 
RNIN. o.6.65.00.6s00806008 3% 3% 3% 
ere 20% 20 204% 
Brooklyn RT. cccccccces 50% 49 5076 
PUNE 4 cece cccucevcces 19% 19 19% 
Canadian Pacific ........ 171% 170% 171% 
Central Leather ......... 26% 22% 26 
Cen Leather pf.......... 95 95 95 
Chee & ODO. ..cccccccces 41% 40% 41% 
Sg axe papper 158% 15716 158%4 
CO MH W Mccccccccvcseses 200 2 2 
Se aa 5% 5% 5% 
Ch GE WH mE Be ccc c cess 7% 7 
CM arr 1365 134% 136% 
© WB OP Biccesccscas 48 1 148 
EO Se ae 34% 32% £34 
rr 38% 37 38% 
Col Southern 1 pf........ 65 65 65 
Col Geuth 2A pl. .oocecoce 58% 58 58% 
Ce Ec enkesédccendee 146% 144% 146% 
CR Bice cccccdccccses 18 17% 18 
eS SO ae 7 75Y 76 
"err 168% 168 168% 
Den & Rio Gr..... . 27% 27% 27% 
Den & Rio Gr pf. . 6 66 66 
SS | eres .. 30% 29% 30 
DE Gies cdg cbausnxvcae . 30 27% 30 
BG BE Meacicconsecdioes 438% 42% 43 
TS: eer ee 35 34% «35 
| & 3 Sarr 81 7 78 
Gt BOP Msc vccccccccdovs 132% 130% 132% 
cy o 7 Saree 59% 57 58% 
OT aerrrrrrr rs 104% 104 104% 
oO errr 139% 137% 139% 
i eer 9% 9% 9% 
BE TE: obs s e6kdecccess 22% 22 22% 
aS errr rerr cr 11% 11 11% 
TREGPOIESE BE ccc cccccoces 82 31 32 
Jowa Comtral ....ccccces 17% 17 17% 
Bam & WER ccccccccceves 107% 104% 106 











NEW YORK CURB. 


Sept. 18, 1908. 





Bid. Asked. 
De BORGO BOR ic cccsccswsevcescsd 2% 2% 
Boston Cons Copper..........+++. 12 12% 
British Columbia Copper........ 6% 7 
rere 22 24 
Chicago Subway ......cccccssee 20 21% 
EPP re 17 19 
OCumbertamG-Ely .....cccccscoces T% 7% 
OS "Ear rn 2 2% 
ee erry Te % 1 
EE GD vies cccconseneves 5% 6 
Greeme-CaGAOeR 2. oc ccsccccecccce 10% 10% 
Ce OE, sta cseweeess 34 1 
Havana Tobacco .......ccccsess 9 11 
Havasa Tobacco pf.......cccseccecs 19 21 
Di DD Bin be6 660662+460n40n0n00 6% 6% 
McKinley-Darragh .........+..+. 1.03 1.05 
 SOED .o.ccoccccvcecsseense 93% 10% 
Mimes Of AMEPICR. .... 600000 00 coes 13, 1% 











AT YOUR FINGERS’ 
ENDS 


LATEST Earnings Published. 
LATEST Dividend Announcements. 
LATEST Dividend Dates. 

LATEST Annual Report with Compari- 








sons, 

LATEST ‘‘High”’ and ‘‘Low”’ Prices of 
Stocks. 

LATEST Stock Issue with Plan and 
‘‘Rights.’’ 


LATEST Short Term Note Issues. 
LATEST Court Decisions. 


New Bond Issues. 

Correct Amount of Funded Debt. 
Deferred Dividends to Date. 
Receiverships. 


And Hundreds of Other Important Announce” 
ments. 


Banks, Brokers, Investors. Speculators, 
Executors and Trustees need this infor- 
mation. We correct and tabulate it, print || 
on cards and mail to you DATLY. | 


Absolutely Accurate and Up to Date | 
$5.00 MONTHLY 








Write for sample cards and descriptive circular 


| 
Standard Statistics Bureau } 
be BROAD ST., NEW YORK ] 











Rate. Bid. Asked 
Albany & Susquehanna.... 9 205 220 


Albany & Vermont..... fsag Be 65 7e@ 
Allegheny & Western.....6 1382 187% 
Augusta & Savannah..... -5 102 107% 
eee. GOO iscissisesce 4 92 96 
Boston & Albany......... 8 205 210 
Boston & Lowell.......... 8 200 205 
Boston & Providence......10 285 290 
Broadway & 7th Ave...... 10 100 §=130 
BrookivG Cuy  ccocvccccces 10 18 195 


Central Park N E poe y 80 100 
Chicago & E Ill pfd....... 5 100 112 


Columbus & Xenia........8 200 215 
Concord & Montreal....... 7 150 — 
Connecticut River ...... -10 245 256 


Delaware & Bound Brook.. 6 185 190 
Detroit, Hillsdale & Swn... 4 92 96 
East Pennsylvania 16 

Erie & Kalamazoo... 





Erie & Pittsburg.......... 142 150 
Pitehbure Pid occcccccececs 5 123 127 
Ft Wayne & Jackson pfd.. 5% 1382 187% 
George R R & Bank Co....11 228 235 
Gold & Stock Tel.......... 6 90 95 
Ill Cent Leased Line....... 4 94 100 
lilinois & Mis Tel........ 4 60 93 
Intereces® Tel ..sc0scceee 6 90 110 
Jackson, Lansing & Sag... 3% 85 90 
Joliet & Chicago.......s0% 7 153.158 


Kal Allegan & Gt Rapids.. 5.95 130 140 
K C Ft S & Memphis pfd.. 4 55 62 


BO St &, & Cab Siew seese 6 115 130 
SAMO BGS . dcsscesases ---10 275 300 
eee eer 8 2-5207 210 
Louisiana & Mo Riv pfd... 7 150 -- 
Manchester & Lawrence...10 225 -- 
se ae 4 70 80 
Morris Canal & Bank..... 4 64 oa 
Morris Canal pfd.......... 10 162 167% 
Morris & BWssek. ....cccces 7 180 184 
Nashville & Decatur...... 7% 180 183 
Nashua & Lowell......... 9 200 -- 


New London & Northern... 9 180 200 
N Y Brooklyn & M B pfd. Bi 100 110 


New York & Harlem...... 315 330 
N Y Lack & West........ ‘ 120 — 
North Carolina ...cccccccs 7 140 145 
Northern R R of N J..... 4 75 85 
North Pennsylvania ...... 8 190 210 
OS eae 6 90 8105 
ee:  . pcnacwnvdeacss 7 #185 190 
Oswego & Syracuse....... 9 205 220 
Peoria & Bureau Vy...... 8 165 185 
Pitts Bessemer & L E. 6 33 35 


Pitts Bessemer & L B pfd. 6 65 70 
Pitts Ft Wayne & Chi. 7 167 170 
Pitts McKeesport & Yough. 6 126 128 


Renssalaer & Saratoga.... 8 180 — 
Rome & Clintom .....ccccs 6% 130 140 
Rome, Water & Ogden.... 5 117 122 
Rutland & Whitehall...... 6 130 140 
Saratoga & Schenectady... 7 165 170 
Second Avenue .......+... 8 -- 80 
Sharon Railway .......... 6 110 =120 
Bist AVOMMS oiccccccccee 7 90 130 


Southwestern R R of Ga.. 5 103 108 
Syracuse Gen & Corning.. 3% 80 _ 
UN JR & Canal Co...... 10 386245 247 
Utica & Black River...... 7 160 170 
Utica Chen & Susq Vy.... 6 140 146 
Utica Clinton & Bing.... : 
Valley of New York....... 5 112 120 
SES, io nen< cdaesoreuncene 7 170 180 
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PREPAYMENT OF 
DEBENTURES 


The Middlesex 
Banking Co. 


OF MIDDLETOWN, CONNECTICUT 


Will pay par and accrued interest for 
the DEBENTURES of Series D74 and 
D80, due October 1, 1908, and Series 
D75 ‘and D81, due November 1,1908, upon 


presentation at the office of the Company. 





THE JUDICIARY AND THE COR- 
PORATIONS., 
“Anticipatory Power by Corpora- 
tions’’—‘*Prosperity by Receiver- 
ships.”’ 

Western opinion on the decision of the 
court in the Hepburn commodity clause 
matter and of the results of the numer- 
ous receiverships can best be judged by 
the following ironical remarks of a rep- 
resentative Western paper of great in- 

fluence, the Chicago Daily News: 

“A unique sign of the economic times 
is the part the judiciary plays in ac- 
celerating prosperity. A federal court 
in exculpating the Standard Oil Company 
did wonders for Wall Street generally 
and for Standard Oil shares particularly; 
and as a by-product in finding the arith- 
metic of a lower court judge faulty, it 
enriched the satirical literature of the 
nation, as the week’s record shows. 

“The other day the eminent jurists of an 
eastern tribunal declared the commodity 
clause of the Hepburn bill to be uncon- 
stitutional. It were impossible to over- 
estimate the propulsive potential pros- 
perity of this decision. The opinion is 
of incalculable value to nearly every rail- 
way in the country. It means that the 
‘ecoalers’ need not dispose of their coal 
mines. It tells the western trunk lines 
they need not detach themselves from 
extraneous enterprises, except at their 
own price and in their own time. 

“It explains, inferentially, why such an 
issue as Reading, paying only 4 per cent., 
commands over 30 points above par in 
the open market. It clarifies to the lay- 
man the science (or is it the gift of 
divination?) of telepathy; for in no other 


DIVIDENDS 


AMERICAN TYPE FOUNDERS COMPANY 
300 Communipaw Ave., Jersey City, N. J. 


September 16, 1908. 
At a meeting of the Directors of this Company 
held a dividend of one and three-quarters 
r cent. (1%4%) for the quarter ee nding October 10, 
— was Cooler wu 2> ay preferred oe oe of the 
Jompany, payable r 8 
holders of record October 10, isos? 
e Directors also declared the usual quarterly 
dividend of one per cent. (1%) upon the common 

















stock of the Company, able Sg 15, 1908, to 
stockholders of record ober} 1908. 
MORRIS H MeMItE Treasurer. 





UNION TYPEWRITER COMPANY 
Jersey City, N. J., September 16th, 1908. 

The directors of this Company have this da de- 
elared the thirty-first semiannual di of 
three and one-half te cent. (342%) on the First 
Preferred stock, the thirty-first semiannual 
dividend of four per cent. (4%) on the Second 

fe stock, payable October 1st, 1908, to al 
stock holders 2 of record at three p. m., on Septem- 

r . 

The transfer books will close at three o'clock 
p. m. on September 18th, 1908, and reopen at ten 
o'clock a. m., Qetober Ist, 1908. 

ORGE ie GILLULY, Secretary. 


DIVIDEND NO. 12. 


KERR LAKE MINING CO. 


OF COBALT, ONT. 
New York, Sept. 8th, 1908. 
The Board of Directors have this "date de- 

clared a regular quarterly dividend of 
THREE PER CENT. (3%) bony the “ee 
stock of the company, payable Sept. 19t 
1908, to all stockhoTders on record at od 
of business from Sept. 15th, 1908. Transfer 
books will be closed from Sept. 15th to 19th, 
1908, inclusive. 

J. A. JACOBS, Sec’y-Treas. 











A Safe 6'/.% Investment 


SCHWARZSCHILD 
& SULZBERGER 


67, 


Sinking Fund Gold Debentures due June 1st, 1916 
(Practically First Mortgage Bonds) 


Of the total of $6,000,000 debentures issued in 1906, over $500,000 
have been retired within the last two years. 

The $5,476,000 sinking fund debenture bonds are well secured by prop- 
erties valued at $17,327,000, of which $9,490,872 consists of real estate. 


Quick assets, $13,626,258.78. 


CIRCULAR AND PRICE ON APPLICATION 


Ground Floor 
196 
La Salle Street 





Ctow) fs Corn Exchange 
Bank Building 
Chicago 


VON FRANTZIUS & CO. 


MEMBERS 
New York Stock Exchange 
Chicago Stock Ex 
Chicago Board of T 


STOCKS - 


BONDS - 


GRAIN 


Ask for our Statistical Cards 
on the leading and most promising Industrials and Railroad Stocks. 





way can it be understood why the ‘coal- 
ers’ were bought so confidently and in- 
dustriously on the Stock Exchange for 
several sessions prior to the rendering 
of the decision. And the same anticipa- 
tory power appears to have prompted the 
purchase of Consolidated Gas stock—also 
a 4 per cent. payer, ruling above 150. 

“More direct in their influnce on the 
country’s economic welfare are other 
courts. Their office is immediately prac~ 
tical and utilitarian. Reference is had 
to the receivers they appoint. Looking 
over the court records since Jan. 1, one 
might conceivably assume that this is 
not only a government by injunction, but 
a prosperity by receiverships. Every 
time a court deigns to take charge of 
somebody’s business an anchor is lifted 
and the ship of prosperity sails pros- 
perously to the windward. 

“The joy which a receivership is greeted 
is manifest, but not clearly comprehen- 
sible. It would seem that many econo- 
mists in the press and many more out of 
the press had enlisted reason to fight 
against itself and employ its whole force 
to prove that it is an insufficient guide 
to them in their economic deductions. 

“When the Pennsylvania Coal Company 
was embraced by the courts its future 
was pronounced safe for itself and good 
for the country. When the court ac- 
cepted the management of the Pillsbury 
mills their affluence was assured. When 
the court took possession of the Booth 
corporation the financial district told the 
world the bad luck of the company had 
turned and that hereafter Booth & Co. 
would be an effective accelerator of our 
expanding prosperity. 

“In short, corporation managers are as 
nothing compared with the judiciary. It 
is the judge who is to become the great 
business man of the United States. Cer- 





tainly the ‘Street’ seems to have far more 
confidence in his commercial and finan- 
cial ability than in the average board 
of directors. 

“It is a singular transition in the belief 
in mental values. As an abstract prop- 
osition, we all had known that the judge, 
like the journalist, knows everything— 
at least, if he really has not a firm grip 
on omniscience he assumes the grasp. 
But very vaguely and latently we thought 
perhaps a business man might know a 
little more about business than the aver- 
age judge. 

“Practical demonstrations since the 
first of the year have negatived all that. 
Values on ’Change have enhanced with 
succeeding receiverships. The country 
believes in the commercial and financial 
sagacity of our omniscient judges.’ 


NEWS IN THE BANKING WORLD. 

The Northwestern National Bank of 
Minneapolis, Minn., reports at the close 
of business August 26, 1908, an increase 
in total deposits of $1,455,000 since the 
absorption of the National Bank of Com- 
merce on June 10 last, and an increase 
of $1,233,000 over the combined deposits 
of the two banks on August 26, 1907. 
The aggregate deposits nowcarried by the 
bank amount to $20,722,037.45, which, by 
the way, is claimed to be the largest de- 
posits of any bank in the Northwest out- 
side of Chicago. 


Since its organization in 1904, the Em- 
pire Trust Company, of 42 Broadway, 
New York, has grown steadily in the 
size of its deposits. In 1904 the deposits 
were $1,915,587.18. Four years later, in 
August 31, 1908, the total deposits were 
$12,702.584.05—over six times as large. 
The Empire Trust Co. has now a branch 
at No. 9 New Broad St., London, E. C. 














